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Dollar 

weaker; 

Gold 

up $8 


• DOLLAR weakened to 
DM 1.7850 (DM 1.7925), re- 
acting to the lower trend In 
Eurodollar rates. Its trade 
weighted index toil to 84.7 
(84-9). Page 22 


ft was a day of banners, 21-gun 
salutes,: enormous sacks of birth- 
day mail, record requests, posies 
from children — and abundant 
affection for the Queen Mother. 
r fler-8Qth birthday began with 
crowds outside her. London home 
chanting: We want the Queen 
unfed," and singing; “ For she’s 
a jolly 1 good_ fellow.” And it • GOLD moved up steadily in 
ended _:WiDi her family at the London to finish S8 higher at 


• STERLING rose 95 points to 
close at $2.3430 and its index 
increased to 74.6 (74.5). Page 22 
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: Gifts and tributes, including 
r .record request from Princess 
Margaret on BBC Radio 2. 
noyred in throughout the day. 
p ut the most unusual was from 
?•?. George Stafford of Ilkeston. 
.. ^rbyphire — a 6 lb prize-winning 
T r R pudding. 

'ranian arrests 

‘-out 20 Iranians demons trat- 
• outside the American 
:-*assy in London in support 
'■f students jaded in the U.S. 
verff ‘ arrested after clashes 
with police. Iranian anger, 
Page 3 

Cossiga pledge 

Italian Premier Francesco 
Cossiga pledged his Government 
would find those responsible for. 
the Bologna station bomb blast 
as millions demonstrated against 
the outrage. Back Page. 

Youths innocent 


• GILTS slithered again, 
leaving the FT Government 
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. Securities index 
70-24. Page 26 


0J54 off at 


• EQUITIES started listlessly. 
A modest technical recovery 
developed later, but the FT 30- 
share index closed 4.5 down 
81 4834. Page 26 


WALL . STREET was 231 


Attorney General said the three 
youths convicted ‘of the murder 
eight years ago of homosexual 
prostitute Maxwell Confaif were 
totally Tnnocept..; They' - had 
already "been freed ., by. the itywn at 929.2? near the dose. 
Appeal Court ■ V -- - ■ >: m : Page 24/. • / 

Home loans fall . • STEEL producers have 
Number of home loans being joined the attack on the energy 
arranged has fallen to its lowest • price increases confronting 
point for over three years, said ' industry. Back Page: ICI gas 
the .Building Societies' ASSOCia- '*«"♦*■*«' Pa*r** fi: .Tanan’s seam- 
tion. 
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Page 7 

Salem 4 wanted 

Warrants were. issued for the 
arrest 'of four men involved in 
the . mystery ^'-sinking of the 
supertanker Salem, scuttled in 
The Atlantic six months ago. 
Page. 6'.. 

Holiday crash 

British holidaymaker was killed 
and about 15 tourists were in- 
jured when a coach with 49 on 
board left the road and over- 
turned in Yugoslavia. 

Eisteddfod protest 

Welsh language demonstrators 
raided an Independent. Broad- 
casting Authority display stand 
at ; the . National Eisteddfod, 
spraying slogans and tearing up 
leaflets. . ■ " 

UgandapolKdate 

Ugandan political jpartie sagTeed 
to set September 30 as the date 
for the country's first general 
electloo for 18 years. 

Tomi K can leave 

Czechs, dissident philosophy 
professor Julius Tomin has been 
gtveti ; permission to leave 
Czechoslovakia for five years 
to Jectore at Oxford. 

Machel visit 

Thousands lined Salisbury 
streets' ^ . to' greet Mozambique 
President- Samara Machel, but 
his- Zimbabwe . visit caused ill 
feeling within. 4he ruling coali- 
tion. Page J • ' 

Divine power 


contract. Page 6; Japan’s seam 
less steel pipe sales, Page 4 

• COAL - BOARD is dealing 
with more than 1,000 inquiries 
from industries considering 
switching to coal from oil and 
gas. Pag«r6 

9 NATIONALISED industries 
external financing limits are to 
be more flexible. Back Page 

• SWITZERLAND may have a 
current account deficit this year 
for the first time since 1965. 
Page 2 

9 GETTY OIL and four of the 
biggest U.S. motion picture 
producers have been accused by 
the Justice Department of 
trying to fix prices in the pay 
television industry. Page 19 

LABOUR 

• ELECTRICIANS became the 
second union to reject the 
TUC’s proposals to settle the 
Isle of Grain power station 
site dispute. Page 8 

COMPANIES 

O CHARTER COMPANY, the 
U.S. oil and media group, has 
been forced to call off two major 
acquisitions worth a total of 
$S50m (£362.7m). Page 19 

• REMY MARTIN, the French 
cognac concern, is near con- 
cluding a joint venture agree- 
ment to make wine in China. 
Page 4 

• AAH. fuel distributors, re- 
ported final quarter pre-tax pro- 
fits marginally down at £2.61m 



New owner of the Archbishop of ( £2.65m). tn give £9.07m for the 
Canterbury's 13-year-old Morris year to March 31, up £2 -25m. 
Minor plans to drive it in the ig 


3,000 inile r Air India rally in the 

Himalayas^ 


Hurricane Allcn headed .for 
Puerto Rlct^ after ^ leaving a trail 
'of •-destruction in Barbados. 
. Wg»£- 


• ELLIS & EVERARD, indus- 
trial chemical distributors, 
expanded taxable profits in the 
year ended April 30 by 46 per 
‘cen to £l-54m (£1.05m on sales 
up 27 per cent at £2S.23m 
(£22.12m). Page H 
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RRIEFPRICE CHANGES YESTEBDAY 

In pence unless otherwise indicated) 

RISES a GEC 

BeirUron 28xr + 3 GKN 

: '*,4 '- fills', and Everard... 136 + 8 

\-+£X Btmtleigh. 124 + 10 

Johnson Matthey ... 395 + S 

Newarthill 315 + 7 

Bawson (W. L.) ... 43+7 
Puttman.(R.aad J.) .44 + 6 

Stocklake ' 64 + 6 

Yosper, 190 + 20 

Westward TV 22i + 3} 

✓' / / . Wholesale Fittings 740 + 15 

$y / / t Gold Fields, SA ...£33* + i. 


474 - 6 
246 -7 
86-4 
120 - 18 
168-4 
366 -6 


Higgs and Hill - 
Highland Distils 
Hoover A 

Metal Box ®4 - 8 

■Polly Peck 97 6 

Rockware 

Smith (W. H.) A . 

Smith St. Aubyn . 

Taylor Woodrow - 
Thorn EMI 


96-9 


ft 


- -FALLS ^ _ 

Troas^ 15pc 1985... £106* - f 

Eadieq, 12ipc ’92... £92 3 - 1 

Alexanders Decnt 265 — 13 

Argyll- Foods 59“*. 

^loe Circle ......... 368 — 12 

Dowry- 230 — 9 


Tomatin 
Wigfail (H.f 

BP 

Strata Oil -■ 
Trieentrol 
Venterspost 
West Drie. 


£37 - 1 


Abolition of Clegg 
points way to 
firm line on wages 


BY PHILIP BASSETT, LABOUR STAFF 


THE ABOLITION of the Clegg 
Commission on pay compar- 
ability was greeted yesterday 
with approval by employers and 
Conservative MPs. but it drew 
strong protests from trade union 
leaders. 

The Prime Minister an- 
nounced the move in a Commons 
written answer. It shows 
clearly that the Government 
intends to take a firm approach 
lo the winter pay round, par- 
ticularly jn the p ublic sector. 

It follows last week’s tough 
announcement by Ministers 
which effectively suspended, 
for rhis year at least, the out- 
come of the Civil Service’s pay 
research comparability unit. 

In a separate statement, Mrs. 
Thatcher confirmed the con- 
tinued operation of the three 
other major public service re- 
view bodies, covering the pay 
of top salaried officials, doctors 
and dentists, and the armed 
forces. 

Calculations for these reports, 
though, are not based solely on 
comparability with outside jobs. 

The Government had been 
concerned about the cost of the 
Clegg Commission's pay recom- 
mendations. The commission 
estimated that its eight reports 
on the pay of various groups 
has added £1.32bn to the 
relevant range of paybills. 

Whitehall officials said yes- 
terday that the commission's 


recommendations to date had 
aded about 2 per cent lo earn- 
ings growth in ihe past year. 

The commission will be 
wound up once it has reported 
on outstanding references, 
which should be by the c-nd of 
the year. 

Thanking Professor Clegg — 
who was appointed by the last 
Labour Government — for his 
work. Mrs. Thatcher said the 
Government was not satisfied 


termination of the commission 
stemmed directly from the 
Government's view of how pub- 
lic sector pay ought to be 
treated, which was incompatible 
with the principle of compara- 
bility. 

He acknowledged that the 
commission’s £130m error in 
drawing up its report on 
teacbers’ pay had created an 
environment within which it 
was easy for the Government 


the commission had proved the to abolish the commission, 
most satisfactory means of He thought previous examples 
determining the pay of public showed there would have to be 


sendee workers. 

She said: ’’ For the future, 
pay needs to be negotiated with 
full regard to the country's 
economic circumstances, to the 
need to improve the efficiency 
of the public services and to 
what the taxpayer and rate- 
payer can be expected to 
afford.” 

The Prime Minister singled 
out the commission's reluctance, 
declared publicly yesterday, to 
lake account cither of workers' 
efficiency or tbc supply and 
demand of the labour market. 

Professor Clegg said the 


a return to comparability 

Elinor Goodman writes: Some 
Right-wing Conservative MPs 
were a little uneasy about the 
Government's decision to retain 
the three pay review bodies. 
They feared that this meant the 
Government had not entirely 
forsaken the concept of com- 
parability which they Marne for 
so many of the problems on the 
pav front. 

But most comforted them- 
selves with the thought that 
Ministers have been increasingly 
disregarding the recommenda- 
tions of these bodies. 


PUBLIC SECTOR PAY LIMITS 

More severe cash limits are to be used to restrain 
public sector wages. The aim will be to link the public 
wage bill to monetary targets. Back Page 

Parliament Page 9 • Editorial Comment Page 14 


BP gains access to oil 
in Shetland field 


BY RAY DAFTfcR, ENERGY EDITOR 


BRITISH PETROLEUM has 
found the key to developing 
one of the biggest — but til] now 
inaccessible— oilfields on the 
UK Continental Shelf. The 
reservoir of thick, heavy oil is 
west of the Shetland Islands. 

The problem was that the 
thickness of the oil and tbe 
type of rock making up the 
reservoir combined to prevent 
the oil from flowing. Now BP 
and tis partners. Chevron and 
Imperial Chemical Industries, 
have successfully boosted flow 
rates by fracturing the reservoir 
rock. 

Liquid was pumped into the 
sandstone rock under pressure. 
Resultant cracks were kept open 
by injected grains of sand. Oil 
flowed through these cracks at a 
rate of about 2,000 barrels a 



west of Shetland. 

The company is said to be 
day, 2§ times the natural flow extremely encouraged with the 


rate. 

The unnamed field is thought 
to contain between 3.5bn and 
4bn barrels — about as much as 
was contained originally in the 
big North Sea Forties Field, also 
operated by BP. 


result of the test carried out on 
block 206/8, some 50 miles west 
of the Shetlands. Tbe well, 
drilled by the rig Dundee Kings- 
north. close to the original 
discovcry->!ell, has been capped 
as a - potential oil-produccr,” 


But whereas BP is expecting DP said last night. 


to recover at least l.Sbn barrels 
of Forties crude, it had been 


This indicates that the com- 
pany is already tentatively con- 


concemed about obtaining com- sidering commercial develop- 


raercial quantities of heavy oil 
out of tbe poor quality reservoir 
rock in the discovery to the 


ment of the field. Meanwhile, 
the rig has been moved four 
miles north to drill an explora- 


tion well in the same block. 

Part of the multi-million 
pound costs of the test was met 
by neighbouring licensees — 
Elf, Conoco, British National 
Oil Corporation, and Gulf 
(206/7) and Esso (206/12 and 
206/13). 

This is the second time that 
the fracturing technique has 
bene used in the UK. Last 
month Chevron, in association 
with BP, announced that it had 
successfully fractured part of 
the South Ninian oil reservoir 
in block 3/s. some 100 miles 
north-east of the Shetland 
Islands. 

The West Shetland field, 
scene of the latest test, was dis- 
covered in August, 1977. Oil 
of 25 degrees API gravity was 
tested at a total rate of 2,920 
barrels a day. 

A second well was drilled a 
year later. This found even 
heavier and thicker oil, of 22 
to 25 API. The third well, sunk 
in December, 1978, found heavy 
oil. Although two flow tests 
were carried out the first was 
unsuccessful and the second 
produced only 530 b/d. 

A fourth well drilled last year 
was plugged and abandoned 
without tests being conducted, 
although oil of 24 degrees API 
gravity was discovered. 


Abboud given top Occidental job 


BY DAVID LA5CELLES IN NEW YORK 


OCCIDENTAL PETROLEUM 
yesterday named Mr. Robert 
Abboud as its president and 
chief operating officer. He was 
dismissed as chairman of the 
First Chicago Bank earlier this 
year. 

The news of one of the most 
surprising U.S. executive 
appointments in years was so 


chairman and chief executive 
who built the Los Angeles-based 
company into the twelfth 
largest oil group in the U.S. 
He praised Mr. Abboud's 
“broad and diverse” business 
background and his high-level 
involvement in companies of 
importance to Occidental. 

Mr. Abboud said Occidental 


unexpected and Mr. Abboud’s was uniquely positioned in the 
choice so puzzling to Wall energy, minerals,- agricultural 
Street that Occidental shares and chemical businesses, all of 
lost more than a dollar in active which he described as vital to 
trading, and some stock the future. 


analysts removed Occidental 
from their “buy” list 
The announcement was made 
by Mr. Dr. Armand Hammer, 
Occidental’s crusty 82-year-old 


Mr. Abboud's appointment 
which lines him up as successor 
to Dr. Hammer, who is exptcico’ 
to retire soon, was made despite 
his lack of dirget experience oF 


Occidental's field of business 
except for his directorship of 
Standard Oil, Indiana, from 
which he has resigned. The 
two have apparently known 
each other for some time, and 
Dr. Hammer must have been 
able to form his own judgment 
of Mr. Abboud's abilities. 

Mr. Abboud, 51, was dismissed 
from First Chicago in April 
partly because the bank had not 
been performing well. His 
abrasive management style was 
said to have harmed morale 
within the bank and produced 
damaging management up- 
heavals. 

He replaces Mr. Zoltan 
Continued on Back Page 
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Teachers 
likely to 
receive 
full rise 

By Elinor Goodman 


TEACHERS LOOK like receiv- 
ing the full pay rise recom- 
mended by the Advisory Con- 
ciliation and Arbitration Service 
in spile of the Prime Minister’s 
concern over the implication of 
the increase for other settle- 
ments. 

Ministers are believed to have 
come down, at a meeting yester- 
day, in favour of giving Britain's 
half a million teachers the 13 
to 14 per cent ncrease riecom- 
mended. Agreement was 
reached after a heated argu- 
ment between Ministers. In 
this it was pointed out to the 
Prime Minister that the 
Government might be unable to 
secure in tbe Lords the resolu- 
tion needed to overturn the 
recommendation. 

An announcement is likely to 
be made today. It is likely to 
be emphasised that the increase 
— which will cost roughly 
£52 0m in a faU year — will have 
to he funded out of the existing 
cash limit on local education 
authorities. 

Negotiations on university 
teachers’ pay will continue but 
the signs are that their recom- 
mended increase of more than 
19 per cent, backdated to last 
October, will be trimmed back. 

At last Thursday's Cabinet 
meeting Mrs. Thatcher clashed 
sharply with Mr. Mark Carlisle, 
Education Secretary. He said 
the award should be honoured 
in foil and that teacher would 
not sit back meekly and accept 
reduction. 

No decision was taken at tbe 
meeting, but the signs were that 
the Prime Minister would win 
the argument on the grounds 
that it was essential that the 
Government was seen to keep 
pay increases under its own con- 
trol to below single figures. 

Since then, however. Minis- 
ters have been convinced of the 
parliamentary difficulties sur- 
rounding any move to cut the 
increase. Because of the legis- 
lation covering teachers' pay,' a 
reduction in the proposed in- 
crease would have to be 
approved by an affirmative reso- 
lution of both Houses. 

Michael Dixon, Edueatf ■ 
Correspondent, writes: Earlier 
yesterday the Prime Minister 
was warned by the National 
Union of Teacheds that Govern- 
ment refusal to pay the increase 
in full would “ create bitterness 
and resentment among 
teachers.” 
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tip prime 


BY IAN HARGREAVES IN NEW YORK 


THE U.S. prime lending rate 
showed its first sign of an up- 
ward move in four months yes- 
terday when Chemical Bank of 
New York raised its prime from 
10} per cent to 11 per cent. 

This was a retreat from the 
22-month low Chemical had set 
for the prime rate less than a 
fortnight .ago. 

Of the larger banks, only 
Chase Manhattan had joined 
Chemical at 10J per cent, with 
the bulk of the banks sitting 
tight at 11 per cent as evidence 
mounted last week that the low 
point of the presetn interest 
raes cycle may have been 
reached. 

The feeling on Wall Street 
yesterday was that it is still too 
early to call a turn in the 
market, although some expect 
to see the prime edge above 11 
per cent in the near term. 

Reaction in the nation’s 
money markets to this latest 
indication of a cyclical upswing 
in the U.S. economy was muted 
by nervousness ahead of a 
major Treasury refinancing 
which starts today. 

One trader described the 
money market in New York as 
“unbelievably quiet,” with so 



1979 


1980 


significant movements in 
interest rates or bond prices. 
The Treasury needs to raise 
$3.2bn in new funds this week 
and several corporations have 
delayed their own debt issues to 
test the market's reaction to 
the Treasury auction first. 

The markets are also warily 
awaiting the next intervention 
in the money market by the 
Federal Reserve Board, which 
has caused anxiety in some 

Continued on Back Page 


Gilts fall sharply 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


Prices of gilt-edged stocks 
fell sharply again yesterday 
as the prospect of an early 
cut in Minimum Lending 
Rate receded further and the 
stock market became more 
apprehensive about the July 
banking figures due out this 
afternoon. 

There were falls of up to 
£1 in long-dated stocks and 
up to £} In shorts, a- big 
movement In a single day at 
this end of the market 

The FT Government Securi- 
ties index has dropped by 2i 
per cent in the past week and 
the 1991 tap stock dosed last 
night at £18} compared with 
the price of £20} at which It 
was sold by the Government 
Broker less than a fortnight 
ago. 

The market's confidence 
has' been undermined since 
warnings began' to appear 
about the impact of the end 
of the corset controls oh 
today's figure and following 
the decision not to cut MLR 
last Thursday. 

There will be particular 
interest this afternoon to see 
bow far it is possible to dis- 
tinguish between the corset 


distortions and any change in 
the underlying demand for 
credit. Uncertainties on this 
point have strengthened the 
ease for caution on MLR. 

The selling pressure in the 
gilt market has. also reflected 
profit-taking by overseas 
holders ahead of the summer 
holidays and switching by 
domestic investors ahead of 
the large calls during the next 
month on the partly-paid 
stocks Issued since the early 
summer. 

These calls have helped 
drain liquidity out of the 
banking system and money 
market rates have risen 
sharply over the last fort- 
night. Seven-day and threp- 
month interest rates are both 
up to } of a percentage point 
higher. 

These pressures could mean 
that the authorities will 
extend the £lbn of temporary 
assistance to the banking sys- 
tem which Is due to be 
repaid by tbe end of the cur- 
rent hanking month on 
August 20. 

UK reserves rise and Lex, 
Back Page 

Money markets. Page 22 
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EUROPEAN NEW: 


West German 
arms deals 
under scrutiny 

BY ROGER BOYES W BONN 

THE West German authorities, difficult to enforce, however, 
are investiagtiag a Duesseldorf- and raise the question of 
based arms company, an action whether a West German com- 
which could have far-reaching pany should be held respon- 
impli cations for Bonn's polices sible if its arms end up being 
on exporting weapons to sold to a country in an "area 
countries outside the North of tension ” 

Atlantic Treaty Organisation. Both ruling coalition parties 
A special commission, set up have been urging stricter legis- 
by the Federal Criminal Investi- lation on aims exports. They 
nation Office and the North say that Parliament should be 
Bhine Westphalia state informed if the Government’s 
prosecutor, is examining Security Council decides to 
* whether Rheinmetall, a machine approve weapons sales to non* 
construction and arms company, NATO countries, and that the 
has been selling arms illegally sale of Ecensing rights to 
to the Middle East, South Africa foreign arms manufacturers 
and South America. should be subject to govern* 

The Bonn Government ment control. 

SS^JS?* “t°S Anuddlepath 

countries and bans weapons The Government, while sen at* 

: exports to “ areas of tension.” tive to the pressure buddmg 
This category normally would up ° Q its own backbenches has 
include South Africa and most tried to tread a path between 
Middle East countries. Excep- reflating anas sales and com- 
tions can be made if specifically Ptetely stifling the domestic 
approved by the Government, arras industry. 


Strike over David Satter in Moscow assesses the impact of the Olympic Games on Soviet life 

but Spanish jjow the Kremlin kept Moscow under wra; 

port dispute the 1980 Moscow Olympic 


Kheinmetall, 


makes This applies particularly to 


tank turrets and barrels as well the shipping industry which has 
as small ari\s, bas denied acting long been suffering from thin 
illegally. Neither the company order books. The West Euro- 
(annual turnover DM 700m) nor pean Union's recent decision to 
the com miss ion would comment lift the post-war restrictions on 
on the details of the case, which the tonnage of warships built ' 
it is understood, deals mainly i& - West Germany has to be i 
with large shipments of .■small seen in this context 
arms. White the lifting of the 1 

But the issue is likely to limits — 3,000 tonnes for surface 
prove controversial, partly vessels and 1,800 tonnes for 
because it centres on a parti cu- submarines— makes almost no 
' larly weak point in West difference to the West German 
German arms legislation — the Navy as there is no need for j 
so-called “ final use clause ” — larger vessels at present, it i 
and partly because it comes at a does Allow West Germany's ! 
time when both the ruling Social shipyards to accept large orders 
Democratic and Free Demo- from abroad and compete more 
. cratic parties have been easily in the military sphere 
-. stepping up pressure to curb with other countries. 


weapons exports. 

Final use clauses 


West German Shipbuilders 
believe there is a good chance 
of orders from NATO and non- 


The Government insists that aligned countries, even when 
final use clauses are written into these fall t echnicall y under the 
most weapons sales contracts “area of 'tension” restriction, 
between West Germany and The Bonn Government has 
other NATO Countries: that is, been relatively generous as far 
the purchaser must promise not as warship exports ere con- 
to re-export the weapons to a cerned. sometimes arguing that 
non-NATO country. This is such ships can hardly be used 
secured through an import by authoritarian regimes to 1 
certificate issued by a Govern- suppress their citizens. i 

ment authority in the purchas* Earlier this year. West Ger- 
ing country and represents a many followed the example of 
commitment that the weapons Britain and lifted its arms 
will not be sold outside NATO export ban to Chile, a move 
territory without the written tacitly designed to encourage 


permission 

Government 


Bonn West German military ship 
builders to seek orders in the 


These clauses are extremely area. 

Switzerland expects 
‘massive’ trade gap 


BY JOHN WICKS IN ZURICH 
THE SWISS balance of pay- SwFr 


! unresolved 

i 

By Robert Graham in Madrid 
Spanish ports began to return 
to normal yesterday after a 
strike and loek-ont that para- 
lysed almost OB seaborne 
trade for two weeks. 

But the dispute between 
dockworkers and the com- 
panies operating the ports 
still remains unresolved at' 
Barcelona. Alicante and San- 
tander. The strike continued 
in the Canary Islands, but 
that was largely in protest 
about the use of non-union 
labour. 

The Ministry of Labour 
imposed a compulsory settle- 
ment last Wednesday. This 
dealt with toe workers’ pay 
d afrn but avoided one of the 
fundamental issues. 

That is a dispute over 
the reform of the workers’ 
organisation. The employers 
and the Socialist trade union 
earlier agreed to reforms 
removed the power of the 
workers’ ...organisation ...to 
control the hiring and firing 
of dockworkers. But the 
Socialist union only repre- 
sents about 5 per cent of the 
locfeworkers. The rest are 
represented by the Com* 
munfcst-eo n troll ed Confedera- 
tion of Workers’ Commissions 
and small radical groups. 

In an effort to make the 
agreement ...stick, ...the 
employers refused to nego- 
tiate a new wage contract 
when it fell due on April L 
In reply the excluded unions 
organised a series of protests 
fearing that reorganisation 
would eat employment and 
further reduce their control. 

A feature of the dispute 
has been the power struggle 
between the Socialist and 
Communist unions and the 
Communists appear to have 
made their weight tell by the 
panles began to sign agree- 
ments on terms proposed by 
the Workers* Commission, 
and yesterday some 300 of the 
800 port employers had done 
so. 

In Barcelona where posi- 
tions are most entrenched no 
headway has been made. 
There the employers* organi- 
sation has refused to aceert 
proposals put forward by the 
Conmramst-controlled union. 

The Ministry of Labour 
compulsory settlement laid 
down that talks on reform of 
the workers’ organisation 
should begin next month. 

Gdansk crane strike 

Crane operators at .Gdansk 
went on strike on Saturday 
in support of demands for 
higher pay, according to dissi- 
dents, Reuter reports from 
Warsaw. The dissident Self- 
Defence Committee also 
reported that a three-day 
stoppage by 2,000 dockers at 
Gdynca had ended with pay j 
rises ott Inly 31. 
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How the Kremlin kept Moscow under wraps 

— helped to reduce the number 

W people in Moscow by at W 
lm. ' ^ 

v . W...J The apparent object of this 

was to eliminate queues aJS 
"'^1 improve the food supply, 
j combined with the maaS 
| police presence, the reductioJ 
| had an eerie effect UbiquitoS 
:■ police stood watch over IT 
naturally thin crowds. 

Some Moscovites remember 
ruefully the last great influx of 
foreigners in i957. About 4e$m 
foreign students, most ftum 
the Communist bloc, the TfaiS 
World or Western Socialist 
organisations, came to Moscow 
for several weeks for the Inter, 
national Youth Festival, shJ 
changed Soviet society funds- 
mentally.. For many Rnssiam 
the youth festival offered tfie 
first contact in their lives with 
foreigners. After decades of 
political terror, the free atmo- 
sphere in Moscow then, with 
foreigners and Russians meet- 
ing openly, impromptu Jazz 
concerts in the -parks and a 
carnival . atmosphere on n* 
streets, ■ gave people enormous 
hope as Moscow entered the 
period known as “ the thaw." 

Many of those in Moscow old 
enough to remember the Inter- 
national Youth . Festival 
. wondered if the Olympics would 
rekindle some of the hope for 
liberalisation and a freer life 

by as much as three-quarters to Marathon runners pass St. Basil’s Cathedral in Moscow’s Red Square ^ 

around 75.000, were little seen in^ridiS R^Sa^ 

by Russians, exrept m ine ^ Communist youth orgaDlsa . Western rock music under si on or to dance with carefully now as it was in 1957, but the 

tion, opened 20 or so Western- strobe lights, and a relatively vetted young Komsomols as decision to bring in as many as ■ 

tourist «yle discotheques in the build- daring .disco fashion show. weH as plainclothes militia men 200,000 uniformed militiamen • 

tn ^arefullv *©* of professional clubs Foreign tourists were brought and members of the KGB. to ensure order during the 

AKtore around Moscow. The dis- to a club by their Soviet guides. Tbe number of Russians who Olympic Games was, in a sense, 

eotheques were intended to ostensibly to show them might meet tourists was also an answer to those expect* 

flnS to remedy one of Moscow’s long- Moscow’s hidden night life, restricted. The ban on travel Hons— an unmistakable sip 

hin registered m jests and those standing shortcomings as a in some cases, whole detega- to Moscow by non-residents and that, for the moment at least 

wivh tourist attraction — the lack of tions were taken to the disco, the successful efforts to per- liberalisation in toe Soviet 

Tn-rthpfore 195 thp OlvmDics street life or night clubs. where they were given tbe suade residents to. take vaca- Union has gone as far as u is 

began the Soviet KomsomoL The discotheques offered opportunity for political discus- tions during the Olympics, going to go. 


I THE 1980 Moscow Olympic 
: Games were for long the focus 
I of the most varied hopes and 
; expectations. The games have 
now passed into history as an 
athletics success, but their 
impact on Soviet society has 
been strangely inconclusive. 

To a limited extent, the 
games have improved the 
Soviet Union’s image. Athletes 
and foreign tourists have been 
impressed with the Olympic 
restaurants and hotels and the 
sports facilities, as well as the 
precision with which the tran- 
sport to events was organised. 

But many in Moscow believed 
the games would mark a turn- 
ing point towards either 
liberalisation or repression, a 
view made plausible by the 
years of careful preparation. 

The opportunity to meet 
foreigners and be exposed to 
a different, freer way of life was 
one aspect of tbe Olympics 
which had most appealed to 
Moscow residents. The tight 
security thus gave rise to 
bitterness. People in Moscow 
began referring to the games 
as “our lipa,” diminutive for 
the woman’s name Olympiads 
which can also be translated 
as “sham” or "fake.” 

To people in Moscow, the 
Olympics seemed remote. The 
foreign visitors, whose numbers 
were cut by the U.S.-led boycott 
by as much as three-quarters to Marathon runners 

around 75,000, were little seen 

P L the Communist youth orgamsa- 
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The number of Russians who Olympic Games was, in a sense. 


with special passes. . attraction “ 

Just before the Olympics sir ^ t or t?lubs - 


began, the Soviet Komsomol, 



New Olympic chief pledges to restore unity 

MOSCOW — Sr. Juan Antonio mat also promised he would Before the games, some Wes- unlikely to follow the UB. boy- 
Samaranch the new president work to ensure that the 1984 tern leaders supporting the boy- cott of tile Moscow games by 

-l had t d ?? i~rfe to ^ ei r 

Committee, yesterday promised SnS petition^towttea^ from^toe CQuld happen « ^ UlS . violated 


Committee, yesterday promised petttt°u w^out could happen t 

to bend all hie efforts towards Sr m wbnvm ^nya S ^T'coiSS Ol^npic rules, 

re storing the unity of the Olym- ho - d officg foj . years< said would be so low as to make "We have 


always 




pic movement after the divisions the Moscow games which ended awards worthless. Sr. Sama- observed the IOC charter, and 
of the past seven months. on Sunday night “could have ranch said the record-breaking n0 political motivation or anti 
Speaking at his first Press been better if everyone had had shown the high sporting pathy for a Government or its 
conference after taking over participated." level. “I don’t think there can .. d in the wav 

from Lord Killanin, the com- A JL. af 36 world records be such a tiling as a devalued W'icies co^d stand m tte ^ 

mittee’s former president, the were biSen one more thSi dS record." he added. of our athletes going to any 

Spanish industrialist and diplo- ufg the Montreal Olympics in Mr. Vladimir Popov, the Press Olympic Games, Mr. Popov told 

1976. and many more Olympic chief at the Moscow game* indi- the Press conference. 

Sr. Camaranch (left) records were beaten. cated that the Soviet Union was Reuter 


chief at the Moscow game* indi- the Press conference. 
cated that the Soviet Union was Reuter 


VINCENNES UNIVERSITY MOVES OUT OF PARIS 

Liberal experiment at an end 


_ THE SWISS balance of pay* SwFr 2.11bn, and foreign » rpanqfisr„ in Ruwia 
ments may show a deficit on cur- workers* income transferred out “ l Iv ^* Ma 


:• rent account this year for the of Switzerland .grew from 
-! first time since 1965. This would SwFr 925m to SwFr 945m. 


President Nicolaie Ceaus- 
escu of Romania began a 


HSL“5 * «* 1 tarn., i™. ™. SSL? i 


Finance vinc.nnh univm»itv moves out OF PARIS Death of 

reform in Liberal experiment at an end Swedish 

fiplcrinm BY DAYID WHiTf ,N pab,s ha nkin g 

THE MOST liberal and contro- Constructed hastily and with- accused the university of ^ 

RRnqsPTA— The Releian Par- versial of France's universities, out building permission in the enrolling a horse. l nn 

liament has aDuroved a key Bill t ^ le experimental Paris VIII Vincennes wood iti south-east In Blarch this year. M. Pierre 103.(lvr 
Sine some Scial auto- Faculty at Vincennes, is in the Paris In autumn 1968, the uni- Merlin, the university’s presi- 

to the cnuSttVs two process of being transferred to versity was given ten years’ dent resigned after being taken B . . Walkw , . sbaMio\m 

a new location, leaving behind notice to leave. In 1978, the hostage by students in a dispute By John Wa,ker ,n 5t0cW10lm 

a nit or c .nil Vr*T,r.h * derelict, run-down campus City of Paris gave it two years’ over identitfy checks, which he nr Tnmh wal- 

S and FrenCh ' barely 12 years old. extVa grace. ** introduced as part of an and- ™ 


Rplcniim BY DAYID WH,Tt ,N PAB,S 

■®“*^'^ , &* - *** THE MOST liberal and contro- Constructed hastily and with- accused the university of 

Tttmqsnn c__! The Rpleian Par- versial of France's universities, out building permission in the enrolling a horse, 
liampnr has annmved a kev Bill toe experimental Paris VIII Vincennes wood in south-east In March this year, M. Pierre 
rSS some financial auto- Faculty at Vincennes, is in the Paris In autumn 1968, the uni- Merlin, the university’s presi- 

6 rn fht two process of being transferred to versity was given ten years’ dent resigned after being taken 

Thitch a new location, leaving behind notice to leave. In 1978, the hostage by students in a dispute 

duuiguiiisui. regiuub. uul ~ a dorolir-f Ti>n.rlnu/ti eamnnc Cihi nf Paris oive it turn upars* nvpr iftentit.fv rterirs which hp 


Government expects to be a emm tn 

19S °- 7:Hbn^net; aS^privale 

In the first half of this year, insurance earnings' 'from 
the visible trade deficit reached SwFr 410m to SwFr. 470m. 


“^® WFr ii ?S b ” • For the first time, the Swiss 

”wTrT5 d 8bo (7mm) Sdtto N.tione 1 has reported the 


terday, AP reports from 
Bucharest. The visit comes 
shortly after a trip by the 
Romanian leader to Paris for 
talks with President Giscani 
d’Estaiug. 


The removal of the university. Originally conceived to take drug campaign. 


-.1 xuc icuivtoi vji uju uimrxnu*, vuAiuauy vuuvvir^u iv uuw 

set U P in toe wake of the 1968 an overflow of 2,000 students A handful of students stored 

Parti ament voted by 49 ates g^dent troubles to embody from other Paris faculties, the a ^ asl symbolic sit-in before 

* 0 “? favour of the Bui, new democratic educational campus was built for 7,000, but weekend, but the university 

which, if approved by the | C j ea | Sa comes as the Government after ten years registrations had effectively closed when term 


toe saiT pet ^aoTiS^s^ « JS®* JJ- ^ 6 more die in Tnrkey 

zerland’s Ugheit annual trade Snk The bull^-riddled bodies 


Senate, will give toe two regions Jj as b e gun to clamp down on reached 33,000. 

Se «U°on"‘tatoL Per ' ent0t S. e o?= r -li*>er^ distribution of first Fl 

me national Duaget. French university degrees. ta abandon fi 

This regional reform forms 


, ujgucav auuuai udue hmlr , « tannin m-.U ~ T ■ 

- deficit in 1974, totalled only 3 ?^™^ fn J £lf 
SwFr 7.57bn. There are no signs ° £ \ 09m l 

of the value of imports falling ?* f? J^tSL “I 51m at 


in toe* S WPS? 'ttTSZ 3 S 
Definitive figure . M ffik byX 

• International Monetary FuSd as 

SwFr 4.06bn?or the StS caleS ^^JSgSSLaL MS m 
. dar year. This is little more than - 

half the SwFr 7.87hn surplus in “J 

♦h«> nravinne war nnri tho national bank is permitted to 


toe previous year, and the 
lowest figure since 1974. 


hold SDRs since toe Swiss -law 
governing the bank was revised 


The drop was due primarily and a de^on token * toe 

Sreio? 5U LS ie ZJS? y ^fi S Fund in April this year. Switzer- 
foreign trade deficit, from land is not a member of thp 
SwFr 520m to SwFr 4.7bn, while Fund, 01 

toe surplus on tourism income Foreign rurrenov 


The bull ^-riddled bodies of 
three workers have been 
found by security forces at 
Kayseri in central Turkey 
and political terrorists com- 
mitted three more murders 
elsewhere in the eountry 
yesterday. AP reports from 
Ankara. They are the latest 
in a spate of terrorist kill- 
ings that cost more than 100 
lives last week. An Istanbul 
newspaper said that 1,652 
people bad been killed since 
Mr. Suleyman Demirel’s con- 
servative Governoment came 
to power nine months ago- 


reached 33,000. ended in June. 

Tho Rr«rt v™>rw.v, T^ Government has taken 

The first French university advantage of the vacation 

“SK: period to introduce more 


flfr 1 rero ™ lorms The Vincennes faculty is one tions, Vincennes catered largely restrictive rules on the ranae nr WaiWi#.™ with hi' 
part of the ] ong-con tested plans 0 f 13 Paris University sections for part-time students with of^ dSS. which bank 

to^ftovoiudon, aimed at easing and the only institution of its jobs and for foreigners, who are Mtitted^ to bertol Thl bat S 

hostility between the country s kind where students do not have made up as many as 40 per mes „. rps abnpH jmnmJSe as a family . 

f, ™. k ana Fre ” h si ?it cem of ti,e tota1 ' sr^saM^€i ,, d5ssrs z s » 

Debate is continuing on an- school qualification or sit The campus, which boasted making universities more in many sectors of Swedish 

other Bill ati-eady approved by ^trance ^minations is being the most up-to-date teaching specialised, have drawn protests industry, 

toe Senate, which will effec- larger and more equipment, developed a reputa- from university rectors who 

tively establish the regional permanent premises at Saint- tion for unrest vandalism, and regard them as heavy-handed. Such companies as Swedish 

■■ 1 I lPTIIC T1 flTT h AT tnO PDDITHl a aa _ ■■ - v It mr . a. a *• aa T II 


lenberg, toe Swedish banker, 
at toe weekend, at the age of 
87, after a long illness severs 
another banking' link with the 
mid-1800s. His grandfasther 
founded the Enskilda (or. 
Private Bank) in 1856, which 
became the finan cial heart of 
the Wallenberg empire. 

Dr. Wallenberg, with his 
brother Marcus, kept toe bank 
as a family concern, but with 
the very high position it held 
toe family influence was felt 
in many sectors of Swedish 
industry. 


assemblies and executives. 
Broadly, these new regional 


Denis, north of the capital. 


traffic. 


The original campus, delapi- Saunier-Seite. 


Alice They are trying to go over 
French Mme. Sauuier-Seite’s head to 


bodies will control cultural dated and graffiti-covered, is due Universities Minister, criticis- take their case to M. Raymond 


rtaflanoutpatdom. 


SwFr 1.4Sbn. 


end of last month stood at 


Earnings of foreign workers SwFr 20^7hn, while gold hold- 
crossing the border to work ruse ings remained unchanged at 
to a net SwFr. 2.28bn, from SwFr lX9bn. 

Property sales booming 


Italy’s National Institute for 
Economic Studies said yes* 
terday that 42 per cent of 
industries questioned had 
experienced low demand in 
June (36 per cent in May) 
and 25 per eent (17 per cent) 
reported low production 
levels. Renter reports from 
Rome. 


matters, public health, roads for demolition, 
and urban projects, while major 
decisions on financial policy, as 
well as military, educational 

and legal affairs, will remain in 1*4 Vi 

toe hands of toe central govern- JL kj JL' JH * 

meat. 

• Belgium's industrial produc- BY OUR PARIS STAFF 
tion index fell to 133.4 (base 

1970) in May. down 0.8 per POPE JOHN PAUL H’s four- 


ing low degree standards, once Barre, the Prime Minister. 


Pope’s French visit makes profit 


Match, Atlas Copco, L. M. 
Ericsson Telephones and a 
substantial share of paper and 
pulp interests came within 
the family sphere. The 
brothers brought both Scan- 
dinavian Airlines (SAB) and 
Swedish Match out of the 
financial chaos that hit 
Swedish industry between the 
wars. 


1970) in May. down 0.8 per POPE JOHN PAUL H’s four- This is more than twice toe equipment The podium alone tomiVs stake in mdustry 
cent from April on a seasonally day visit to France between FFr 4.25m expenses which the cost FFr 600,000 and almost was maintained through me 

adjusted basis, but up 3;4 per ® Ia y 30 and June 2 produced an Church incurred during the FFr 500,000 went on toilets and bank, which, under. Swedisn 

cent compared with May last estimated surplus nf at least visit water supplies. Tbe compeusa- law - raimot own shares in a 


year, the National Statistics FFr 4.5m (£460,000) for the 

Institute said. promoters, the French ov „ . . ^ Ktt .. r .. «-r lVW . 

Catholic Church over “F “ie state, by the City ^ 

«c?«i The Church, which appealed fw ^ ch , u put . « p Lest it should be accused of a 

etnirf at for funds from the faithful to ^ “^m> ^ «**»«■ lo™ 1 capitalist profiteering, the 

13 i 4 5 t 2 pay for the visit, has, as au thonties, and by supplier Church hastens to point out ^ 

SSLJET promised, published its companies.. that it will need the Splus to » 


is it water supplies. Tbe compensa- 

Part of the burden was taken dama 8 e can, e to 

urn* Iwr tha alaia Pita, * ZO^.UIHJ. 


BY JOHN WICKS IN ZURICH 

SALES OF Swiss property to SwFr ll^lbn (£3.2 bn) of Rhi* 1 ® pollution 
foreigners living abroad reached which is known to have been environmental organisa- 

a record SwFr 1.58bn (£446m) sold to foreigners since 1961. called “Save the Rhine” 

last year. Federal and cantonal The boom continued in toe saj d yesterday It would sue 
authorities approved all but 69 sale of holiday flats during West German, French and 

of 5,975 applications to purchase 1979. Some SwFr 990m of lart Swiss chemical companies 

made during the year, according year’s sales were of this type, which it claimed were poDut- 

to Government figures released bringing the total transactions in E Rhine, Reuter reports 
in Berne. in this field in toe past 18 years fr™ 1 B® 1111 * 

The news comes only days to SwfY 4^5bn (£L4bn). - . . . - _ 

after an announcement that the As in previous years, most v*nSIS 1X1 ctWGdeil 

Ministry of Justice is to draft transactions were in the main Sweden is close to an 

new regulations to restrict toe holiday resort areas. Canton economic crisis. Mr. Thorb* 

sale of property to aliens. The Valais topped the list last year jorn Falldin, the Prime 

Government considers existing with as many as 2,215 of all Minister, said at the week- 

rules insufficient to curb the sales, followed by the Grisons, end. Renter reports from 

run on Swiss property, some Vaud and Ticino. Stockholm. The Cabinet is 


Lest it should be accused of 


bank, which, under. Swedish 
law, cannot own shares in a 
company. They exercised 
their control through director* 
ships and two investment 
concerns. 


iSSnJST “S^JS promised * published ~ its companies.. that it will need the iurpius'to 

ABfliS compared with accounts for the event. By mid- The main cost item for the S® 7 . for Pope’s next visit, 

* * ' donations and collections Church was a Sunday morning - next gear's International 

Over the first five months of had yielded FFr 7.8m and the open air Mass at Le Bourse t Encba^stical Congress at 

this year the seasonally total is expected to reach about Airport outside Paris which Louities - 

adjuated index averaged 5.3 per FFr 9m (£930,000) when all the cost it more than FFr 2m, It is still welcome- 
cent above last year's levels. money bas been counted. including sophistiwted sound tions. Mmmfi contnbu ’ 

New hours rob Lisbon banks of then* siesta 

BY JIMMY BURNS IN LISBON 

S NEW ■ austere “delatmised.” The new hours tion of Portuguese Traders as Not all is eloom t ha 
ra ““ s . so “? 2, “J 1 !* ^ to sbopkeep^. ment 


The Wallenberg brothers 
worked over toe years to 
haul ailing companies oot of 
the red, and had an uncanny 
ability to find talented young 
people and. place them 
successfully in managerial 
positions. 

Thus Mr Curt Nicolin, for 
instance, was narped . manag- 
ing. director of ■ ASEA and 
Scandinavian Airlines at the 
same time. He pulled SAS 
back 'into profit as well as 
putting ASEA .back ...on its 
feet • ■ - 


v.rtwo«sv i* “ T 1 — * ueuiuiemai to sooDKeepcrs. ment amues that tKo ... 

meeting this week to look at n ° t J, east araon § ^ and rule out any possibility of The confederation claims ttat will lead ^ to nliS- "Si? 11 * ^ „ Wallenberg leaves an 

ways to tackle the country’s bank t managere who sneaking back home for a quick bank staffs will now concentrate in the banks * 1 ? fSPSPff adopted son,. Peder Wallen* 

trade imbalance, which are more ac^stomed to flexible sleep. Banks are now dosed on eating at lunchtime rather cated thSthi. I ^ “ S? ““ ^ a ^year-old architect 


UBmooe^oo 

CITY INFESTING FINANCE N.V, 
GUARANTEED FW)ATING RATE NOTES DUE 1986 

CITY INVESTING COMPANY 

In accordance with the provisions of toe Notes, notice is 
hereby given that the rate of interest for the period from 
August 1st 1980 to January 30th 1981 has- been established at 
101 per cent per annum. 

The interest payment date will be January 30th 1981. Payment 
which wiH amount to U.SB53.08 per Note, will be made 
against toe relative coupon. 

BANK OF AMERICA N.T. & SA. 
Reference Agent 


trade imbalance, which 
showed a SKr film <£610m) 
deficit for the first half of 
1980, compared with a SKr 
760m surplus in the first 
half of 1979. 

Turkey devalues 

Turkey yesterday devalued 
toe lira by 2.5 per eent 
against tbe U.S. dollar and by 
varying amounts against 
other major, currencies, 
Reuter reports from Ankara. 
-The lira has been devalued 
about ten times this year. 
Yesterday’s move takes the 
dollar’s value from L7S to 
L80. 


toali 01 ^ 5 ^ JStah^ lunehes between noon and 1pm, rather than shaping as had^een toe to2 £<fe^ farted to inherit toe 
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THE CHANCES of an early 
release of the U.S. hostages held 
captive In Iran since Novem- 

- ber have been sharply reduced 

'/by the -angry reaction of Iranian 
s politicians and religious leaders 
r to the . treatment of -about 200 
.. Iranian students under arrest in 
. the US. . ’ -" : 

, Mr. Akbar Hashemi-Rafsan- 
. ■ iani. Speaker of the Iranian 
. Parliament, said yesterday that 

the House should debate 
whether the higher judicial 

• council should set up a commit- 
, tee to discuss trials for the U.S.. 

- hostages. This was a marked 

■ change of tone from the 

moderate declaration he made 
last week when he held out the 
. prospect of early progress. 
Lurid accounts of the torture 
of Iranian students arrested in 
Washington after a demonstra- 
tion on July 27 have been the 
\ main feature in local Press. 

. . radio and television reports for 
„* the past three days. Any spirit 
1 of compromise on the hostage 
. issue which had arisen follow- 
ing the death of the Shah has 
now evaporated. 

*. Responding to an appeal from 

- the Pope for fair treatment for 
‘ Roman Catholics in Iran, Aya- 
tollah Khomeini, the country’s 

/ revolutionary leader, asked 
angrily on Sunday why the 
Vatican had made no protest 
‘ over the Washington inddents. 
Iranian students were “being 
sent from prison to prison, their 
legs and hands fastened with 
Chains, their ribs broken with 
bents." he said, 
p onular emotion of the fate 
nr the students has been 

• “’’"forced because the Wash- 
i"or»on events have coincided 
Htb the most Important days of 


Ramadan when Iranians mourn 
.the., death of Ali. the first 
imam -in the Pantheon of the 
Shi’ites who form 95 . per cent 
of the country's Moslems. 

:. Students holding the 49 U.S. 
diplomats hostage in Tehran 
and provincial cities called for 
a major demonstration to take 
place outside the U.S. embassy 
last night 

AP. reports from -New York: 
An Iranian, doctor, has visited 
169 of his countrymen being 
held for possible deportation at 
a federal prison in Otisville. 
New York. State. Mr. William 
Patrick, the prison’s associate 
warden, denied yesterday that 
the Iranians, who are on hunger 
strike, bad been held without 
medical care. 

He said each man was care- 
fully examined on admission 
" Less than half a dozen had 
injuries, and all of them were 
minor, mostly bruises." he said. 

Dr. Ahmad Fallah of New 
York city, who visited the prison 
on Sunday, had found no 
injuries or illnesses not already 
documented. Mr. Patrick added. 
He explained that at least 18 of 
the men had been seen at the 
prison infirmary for problems 
related to a hunger strike. 

Those being held are among 
293 Iranians arrested on July 
27 during a demonstration in 
support of Ayatollah Khomeini. 
Twenty women were imprisoned 
in New York and four men were 
taken to hospitals in New York 
and Washington. 

Immigration officials arrived 
at the prison on Sunday to begin 
questioning the men. who could 
be deported for. refusing to dis- 
close their names. All are 
claiming to be “John Doe." 


Unrest at Sasol site 

BY BERNARD SIMON IN JOHANNESBURG . 
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VIOLENCE broke out yesterday 
among construction workers at 
Secunda. The site of Sasol Two 
, and Three. South Africa's new 
; oil-from-coal plants. This is the 
- third time in eight months that 
• the Sasol site has been the scene 
; of labour unresL 

Some 750 workers at Sasol 
Two went on strike demanding 
.higher wages. The strike came 
" after a night of violence in 
which four security guards were 


attacked. Police dispersed a 
large group of workers with 
teargas. 

A Sasol executive said yester- 
day afternoon that the stoppage 
had not effected work on Sasol 
Two. which is almost complete 
and began production last April. 
The strikers are not employed 
on the plant itself, hut on 
ancillary works. Construction 
work at the adjoining Sasol 
Three site was -not. affected. 



Saniora Macbel: first 
‘ slate visit. 

Sour note 
to Machel 
welcome 

By Our Salisbury Correspondent 

THOUSANDS OF black 
Zimbabweans turned out to 
greet President Sam ora 

' Machel of Mozambique at the 
start of a five-day visit to 
Zimbabwe yesterday. 

But the state visit— the 
first since Zimbabwe became 
independent in April — has 
aroused a measure of ill 
feeling between blacks and 
whites and also within the 
ruling coalition. Many of the 
welcoming decorations and 
posters are ostentatiously 
ZANU-PF (Mr. Robert 
Mugabe’s party) in character 
rather than strictly Zimbab- 
wean. Mr. Joshua Nkomo’s 
Patriotic Front has accused 
the Prime Minister’s party of 
trying to turn the state visit 
info a party affair. 

Whites took little part In 
the welcome, bnt hundreds of 
blacks ran throngh the streets 
singing and cheering. 
Columns of ZANU-PF sup- 
porters marched in orderly 
fashion to line the streets 
cheering President Machel 
and Zimbabwe’s President 
Canaan Banana as they drove 
past. 

Zimbabwe’s whites were 
upset by a statement by the 
Minister of Local Government 
who said that anyone who 
failed to turn out to cheer 
the Mozambique leader would 
be regarded as an “ enemy of 
the people.” 

Thousands of school- 
children. most of them black, 
were taken by bus to the city 
centre to line the streets and 
wave flags, sparking an angry 
statement From Mr. Ian 
Smith's opposition Rhodesian 
Front that the move was 
‘illegal and against the bill 
of rights.” 


Tony Walker in Peking reports on plans to tame the Yangtze, China’s mightiest river 

Modern China builds another Great Wall 


CHINA IS building another 
Great Wall — this time across the 
Yangtze. At Yichang. about half 
way between Chongqing and 
Wuhan, massive concrete walls 
like battlements are stretching 
out to meet each other across 
China’s mightiest river, in an 
effort to bring it under control 
at this point at least. 

The Gezhouba Dam is merely 
the first step in a much larger 
and more ambitious scheme to 
tame the Yangtze at its most 
furious point — the Three 
Gorges, just upriver from 
Yichang. It is here that muddy- 
brown waters surge through nar- 
row passageways, making navi- 
gation dangerous. 

Water spilling uncontrolled 
from the Three Gorges also 
threatens the millions who live 
behind levee banks downstream. 
The Yangtze in foil flood has 
killed thousands before. It may 
do so again. 

The Gezhouba Dam will help 
to prevent this. At the same 
time, it will more than double 
industrial Hubei province’s 
power capacity. It is estimated 
that when the dam is finished 
by the mid-1980s it will produce 
120 per cent of Hubei’s present 
consumption. 

A curious mix of old and new 


construction methods arc a 
feature of Gezhouba. Coolies 
still break rocks and carry them 
in traditional fashion for 
sections of the dam wall, while 
giant earthmovi ng equ ipment , 
some of it imported, such, as 
Caterpillar bulldozers and Per- 
lini 30-ton trucks, is hard at 
work nearby. 

Gezhouba is a two-stage pro- 
ject, which will include three 
locks to allow passage for ships 
up to 10.000 tons. It is planned 
that the two power plants will 
have a 2,715 MW capacity. The 
whole project will cost about 
S2,3bn at present prices, easily 
making it modem China's most, 
ambitious construction effort 

The first stage, which will re- 
quire the river to be closed will 
not be completed as planned this 
December. It may not be until 
early or mid- 1981, or even later. 
While the basic construction 
work is moving ahead quickly, 
it is taking a little longer than 

expected. 

Looming over Gezhouba. im- 
pressive though it is, are the 
awesome plans to dam the 
Yangtze, either at Sandouping 
or Taipingari in the Three Gorges 
section, which stretches for 200 
kilometres, much of it between 
sheer rock walls. 


If the present plan is imple- 
mented. the Three Gorges pro- 
ject would begin within a year 
so so. take 15 years to complete 
and cost $6.2bn, a massive 
undertaking. 

Little wonder, then, that the 
Chinese authorities have been 
actively planning the project for- 
at least 20 years. A clue to its - 
immense scale is the number of • 
people it would displace. An 
estimated 1.4m urban and rural 
dwellers would have to be re- 
settled, and 44,000 hectares of 
farmland would be inundated. 
The river would rise, to a level 
of 200 metres in the gorges. It 
is now around 100 metres in 
the deepest spots. 

Damming the Yangstze at the 
Three Gorges would produce a 
vast expanse of inland water, 
while interrupting the river's 
passage would yield massire 
amounts of hydro-electricity. It 
is estimated that, at full 
capacity, the Three Gorges 
would generate lllbn kWh 
annually, equivalent to 40 per- 
cent of China’s 1979 national 
output. 

China’s Ministry for Water 
Conservancy, responsible for the 
Three Gorges project, plans a 
three-stage development employ- 
ing tens of thousands, of wor-. 



kers, many of- them people who 
have gained -experience down 
river at Gezhouba. It is also 
likely that advice would be 
sought from, foreign engineers. 

By any standards, it is an 
immense undertaking, and one 
about which legitimate doubts 
remain. Is it necessary? 


The authoritative US. busi- 
ness magazine, the China Busi- 
ness Review, -reports that a 
team of American bydroelectnc 
experts who yto't*S the Three 
Gorges site in' March seriously 
questioned whether damminff 
the Gorges was ' the' best solu- 
tion, to the problem of incipient 
floods downstream, and. China’s 
power shortfall ' "V/T 

Among their-objections: might 
not flood control be more 
cheaply effected by strengthen- 
ing levee banks downstream, 
and- building -smaller darn*- on 
tributaries of' the Yangtze? 
Would it POt'-be better, to build 
' several smaller dams to increase 
generating capacity at less cost 
and in less time? .And. could not 
navigation be'-improved.by a less 
ambitious programme of lift 
lacks at sections where larger 
ships now have difficulty navi- 
gating the gorges? 

According to the magazine, 
the Chinese are also troubled by 

these questions. In something 
dTan understatement, the -China 
Business Review . says: "The 
decision to begin construction, 
or abandon the project, is likely 
to be the outcome of a major 
political battle within the 
Chinese bureaucracy.” 


Sadat seeking Jerusalem pledge 


BY OUR TEL AY1V CORRESPONDENT 


PROSPECTS for renewal of the 
talks on Palestinian autonomy 
seemed to be in jeopardy last 
night as Israel pondered its 
response to a message delivered 
to Mr. Menahem Begin, the 
Prime Minister, from President 
Anwar Sadat of Egypt. 

The contents of the Sadat 
message have not been disclosed 
formally although Israel 
officials said it was couched in 
polite, even cordial tones. 
Notwithstanding the cordiality, 
it is believed that the substance 
of the message is a request for 
assurances that the Begin 
Government cannot bring itself 
to make. 

The Egyptian message and 
the postponing of a session of 
autonomy talks in Alexandria 
yesterday were a direct result 
of the passage into Israeli law 
last week of the Bill declaring 
Jerusalem to be the indivisible 
capital of the Jewish state. It 
is understood that Mr. Sadat 
wants assurances that the Bill 
does not mean that Jerusalem 
cannot be mentioned in future 
negotiations. 

In view of the emotion sur- 


rounding Ufe Jerusalem issue 
in Israel it is difficult to see. 
how Mr. Begin could give any 
pledge that negotiations on the 
city will he admissible in 
future talks. The Sadat mes- 
sage and the shape of a reply 
were discussed at a special 
Cabinet meeting yesterday and 
the job of drafting the reply 
was assigned to Mr. Begin and 
a committee of Ministers 
involved in the autonomy talks. 

Jurek Martin . adds from 
ashington: The executive, boards 
of tbe International Monetary 
Fund and the World Bank have 
decided, in effect, to- recom- 
mend against the grant of 
observer status to the Palestine 
Liberation Organisation at next 
month's joint annual meeting 
to held in Washington. 

Last week, at the urging of 
the U.S.. both boards passed 
resolutions, referring. the prob- 
lem to tbe governors of the two 
institutions, that is, national 
Finance Ministers. But the 
motions stated that only 
observers admitted to previous 
annual meetings .should be 
granted such status for next 


month's meeting. 

The PLO tried, but failed, to- 
be awarded observer status at. 
the session in Belgrade last 
October. An informal committee 
was established to report on tbe 
whole issue, but the committee 
was divided. 

However, no resolution to the 
problem is likely so long as the 
U.S.. with its large block of 
votes in tbe boards of both in- 
stitutions. remains opposed to 
granting any favours '.to the 
PLO. 

It is considered inconceivable 
that any U.S. Government would 
permit the PLO the sort of 
propaganda victory in the U.S: 
capital city that it would un- 
doubtedly claim were it to win 
observer status just five -weeks : 
before presidential elections. 

Both the IMF and the Bank 
prefer 'to resolve such problems 
with care and deliberation. 
What appears to be recent overt 
pressure from Kuwait and 
Saudi Arabia to use their 
financial weight to force the 
pace does not sit well with this 
more cautious, traditional 
approach. 


India seeks IMF help 
with balance of payments 


by K. K.- SHARMA. IN N€W DELHI 


A SHARP' DECLINE in India's ' 
foreign exchange reserves has' 
forced the Government to seek 
the help of the International- 
Monetary Fund in dealing .with 
an expected balance of pay- 
ments crisis! • 

Apart from', the --Rs-'5.5bn.-' 
I £297mT that -the' ' Government ' 
sough t 'irom'- the,.TMF'& -special 
trust fund earlier this year, it 
has now sought, another Us. 3 bn. 
from .the compensatory financ- 
ing facility. India is hoping 
that both requests-, will- be 
approved' -within' ' a '. couple of 
•months'. - - • " - 
-The • foreign . exchange 
.reserves ^dropped- by Rs 5.5bn 
from April to July and if this 
rate is maintained they will 
come down by Rs I5bn in tbe 
financial year- 1980-81. That 
would reduce the reserves to 
about Rs 3(Jbn, a sharp fall from 
the Rs 50bn which they reached 
late last year. "•■ 

India has been forced .to seek, 
the help of the DIF because of' 
the unfavourable foreign .aid 


clintafe which ..was .reflected in 
relatively low commitments of 
£l.'4bt) by the Aid India Con- 
sortium at its recent meeting in 
Paris. In real terras the com- 
mitment is slightly below that 
for last year. 

The drop in the reserves is 
due principally to the import 
burden of oil and petroleum 
goods, " fertilisers and raw 
materials. Exports have been 
rising at only 7 per cent 
annually for the past three 
years and this -was insufficient 
to close the large- trade gap of 
£L3bn. 

Renter adds: India plans to 
double its oil refining capacity 
to 58m tonnes within the -next 
-five years, according to- Mr. 
Veetendra Patil, the Petroleum 
Minister. He was speaking at 
a symposium held in Bangalore. 

The country's. 11;.- existing 
refineries have a total annual 
capacity of 31m tonnes, but, the 
.totaj amount of crude actually 
processed in the financial year 
1979-80 was 27.47m tonnes. 


How did Minolta 
develop 

the right exposure 
inAmerieaS 
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Back in 1959, Minolta lacked a distribution system in 

Arne m then, the newly tamed Minolta USA came into 

^"^wS^Suidance from a banking network that 
. j international scene. Marines work in 

ihe worH'fmV money centers had convinced them we 


American marketplace by providing a full rangeof 
banking services. Services that worked just atxiut as hard 
as Minolta itself. 

Today, Minolta USA's nearly a S300 million company 
offering everything from camera equipment to office copiers. 
As their needs have grown, the Marine's financial services 
have grown right along with them. 

Minolta told it to the Marine, and everything came out 
picture perfect. 


r - v 


And did. Marine introduced them to the 

marine MIDLAND BANK, n.a 

, wjartii Rneota Buenos Aires, Caracas, Frankfurt, Hong Kong. Jakarta, London, Madrid, Manila, Mexico City, Nassau, 
Newark City Buffalo, R [ 0 de Janeiro Rome; Sao Paulo, Seoul, Singapore, Sydney, Toky^ Toronto. 
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Everyday of the week,*Nigeria Airways luxurious DC10 
departs Europe to Africa arriving Lagos early enough 
for furrher connecting flights to twelve exciting East/ 
West African countries. 

Nigeria Airways have an exclusive scheduled air travel 
network within Nigeria. We know Africa more; it’s our 
continent, our home base. Make Nigeria Airways the 
airline of your choice.and -allow us take you into the 
sunshine of- Africa in the best African addition of 
hospitality. 

Contact your 'travel agent or Nigeria Airways offices • 
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carters iuture in oaian 
as NY convention nears 


BY JUREK MARTIN. US. EDITOR IN WASHINGTON 

THE SEVEN days remaining 
before tbe Democratic Party 
opens its national convention 
in New York City bold tbe 
promise of political drama 
exceptional by recent U.S. stan- 
dards. 

The action will be scattered 
all over the country — but prin- 
cipally in Washington, where, 
late yesterday, President Jimmy 
Carter was due to deliver to a 
Senate investigating subcom- 
mittee his account of bis aware- 
ness of his brother Billy’s Lib- 
yan connection. 

Zt will also take place in New 
York, where tbe four remaining 
Presidential contenders are all 
scheduled to address the Urban 
League, and in Denver, Colo- 
rado, where Democratic Gover- 
nors will be thrashing over the 
move to turn next week's party 
convention into a free-for-all. 

Mr. Carter, his Presidency 
hanging by a thread and his President Carter 

standing in public opinion polls Preparing for his ordeal 
back to historic lows, stands to _ . . _ . 

lose most in the confusion. vote against the com 



and a prominent Kennedy sup- 
porter. But. in. the interests of 
harmony, they declined to take 
a formal vote on the subject. 

Mr. John White, chairman of 
the Democratic Party, and a 
Carter supporter, has lent his 
weight to opposing the open 
convention moves. He accused. 
Senator Robert Byrd, the 
majority leader and most 
influential Congressional con- 
vert to the idea, of not “fully 
thinking out " tbe consequences 
of freeing the delegates. 

Senator Byrd, it should be 
noted, also expressed the view 
that he thought Mr. Carter 
would emerge victorious if the 
convention were “ opened,” 

Most political experts still 
believe that barring something 
disastrous this week, tbe Presi- 
dent should get his prize and 
that, even if be does not, 
Senator Kennedy is unlikely to 
end up with the nomination, so 
antipathetic are the Carter 
delegates to his candidancy. 

Meanwhile, Mr. Carter, Mr. 


lose most in the confusion. ™te against the convention rule Meanwhile, Mr. Carter, Mr 
It is considered vital for his r«J u i TiE g ^em to support on Reagan. Senator Kennedy and 
political future that both his the first ballot the candidate Congressman John Anderson 
exposition on his brother's t0 whom have Previously will also be turning their attenr 
activities and the promised jus- b ? en pledged. The Carter camp tion to the Urban League meet- 
tification at a late-night Press disputes this, but, if true, it ing in New York, 
conference should convince presages a close division on the Mr. Reagan’s address this 


conference should convince presages a close division on the Mr. Reagan’s address this 
Democratic elders and the pub- critical rules issue. morning is especially important 

lie at large, that he remains a Aware of tbe influence on He offended the sensibilities of 

viable Presidential candidate, delegates that can be wielded many American blacks by 
personally untainted by scandal, by state govemers, the Carter declining an invitation to speak 
Mr Carter sneot the week- campaign despatched its best- to antober black organisation, 
end at Cartra David the Presi- known arro-twister, Mr. Robert the National Association for the I 
dential rertLt ^reparin-for Stiauss. to Denver to the Advancement of Coloured, 

his ordeai His 1 ' advisers seamed national Governors’ conference People (NAA CP) a month ago. 

more confident' yesterday that . _ - , A * 1 ? eetlt lf i 

they would be able to blunt the „ So ^ five of th ® 31 on Sunday night. Urban League I 
drive to free convention dele- Democratic governors have officials explicitly warned all the ■ 


more confident' yesterday that . _ - , A * st ? r ^ °L^ s 1 ? eetlt J" 

they would be able to blunt the „ So ^ only five of the 31 on Sunday mght. Urban League 
drive to free convention dele- Democratic governors have officials explicitly warned all the 
pates to vote accordin') tn their come out id favour of an open Presidential aspirants that no- 
conwienwts 2 convention, but they include body should automatically 

development which could either Governor Hugh Carey of New assume black support this year, 
cost him the nomination or lead York, which provides the second Mr. Reagan’s visit to New 
to such hitter, televised acri- largest delegation to the con- York— a State which he believes 
mony as to give Mr. Ronald vention. he can carry, given much dis- 

Reagan and the Republicans an At an initial caucus yester- affection there with President 
unmeasurable advantage in the day morning, the Democratic Carter — a. week before the 


election campaign proper. governors beard what was Democratic convension. is being 
Senator Edward Kennedy described as a vigorous ex- compared with Mr. Carter's 
claimed yesterday that his change between Mr. Strauss descent on Detroit last month 
forces had found as many as and Mr. Patrick Lucey, the just days before the Republicans 
300 Carter delegates willing “to former Governor of Wisconsin convened. 


By Alan Friedman 


New travel U.S. ‘can halve foreign 
cheque from oil dependence by 1990 ’ 

CltlDailk WASHHINGTON — The U.S. change necessary to 'halt the 

can halve its dependence on production decline was an 
By A lan Friedman foreign oil by 1990 by doubling accelerated exploration pro- 

CITCBANK, the second largest use of coal, tripling use of gramme on government lands. 
U.S. bank, is to launch a new nuclear power and relaxing Tbe institute cited studies 
travellers’ cheque in an effort certain environmental laws, the showing that 37 per cent of 
to increase its share of the American -Petroleum Institute undiscovered oil resources. 43 
$31bn (£13.1bn) world market, said yesterday. per cent of undiscovered natural 

The new cheque, to be known In a 166-page report the gas and 40 per cent of the 
under the “ Citicorp ” name, will institute presented two remaining coal In the U.S. could 
replace the present series of scenarios of how the country be found bn government lands. 

“ First National City Bank ” can handle the energy crisis “ Passage of many major laws 
cheques. * over the next decade. controlling the use of land . - . 

Tbe dheques will be supported If present Government has created a web of regulations 

by a newly-developed com- policies remain unchanged, the that unnecessarily, and often 
puterised system which will U.S. can look forward to a con- unintentionally, work together 
enable customers to order’ pre- tinued decline in domestic oil to hold back energy develop- 
signed cheques by telephone. and gas production equivalent merit on these government 

Mr. John Elliott, a senior to 19.2m barrels a day, at lands." 

vice-president of Citicorp— the present, to as low as 12.2m b/d The government also needed 
holding company— said yester- in 1990, the institute added.. At to revise environmental laws, 
day that the aim of the new the -same time, oil imports, which now often future 
cheque service is to increase which averaged 8.2m b/d in “rigidity rather than flexibility 


“ Passage of many major laws 
controlling the use of land . - . 


If present Government has created a web of regulations 
policies remain unchanged, the that unnecessarily, and often 


which now often feature 
’rigidity rather than flexibility" 


global sales by 50 per cent over 1979. could rise to U.3m in in reaching the goal of a cleaner 


the next five years. 

The new cheque system, 
called “ Password," will revoiu- 


1990. 

But if the U.S. made the right 


environment. 

More major U.S. oil corn- 


choices, oil imports could be panies and many independent 


tionise the industry, according slashed to between 4m and petroleum Tefiners are reducing 

to Mr. Elliott 5m b/d and oil and natural gas the prices they will pay for 

Citibank is planning to bring production could be held steady “ uncontrolled ” domestic crude 

Password to the UK in early at around 19m b/d. oil. 

1982. The key government policy Agencies 


Hurricane Alien Argentina to auction 

PHPrto f Rico confiscated newspaper 

J7 liCl IU BY R0BERT L1NDLEY IN BUENOS AIRE5 

BRIDGETOWN — Hum cane BUENOS AIRES daily In September last year, Sr. 

Allen, with winds up to 125 mpn. newspaper La Opinion, founded Timerman was released from 
moved out over opeD Canb- ^ jg-j jjy g r _ j aco jjo Timerman two and a-half years of deten- 
bean water towards Puerto and confiscated by the Govern- tion, during which no forma] 
Rico yesterday after hitting tiie ment ^ an .. m.gotten gain ’’ charges were brought against 
island of Barbados, nppmg a ft er Sr. Timennan’s arrest in him. In spite of this, Gen. Jorge 
roofs off houses and flooding Apr ^ ig77 t be auctioned Rafael, Videla’s regime with- 
coastal areas. Earlier, Lord off t0 ^ highest bidder early drew his Argentinian citizen- 


coastal areas. Earlier, Lord t ^ h 
Carrington, British Foreign Sec- ^ mon th. 


retary, cut short his visn. to the A start price o{ nearly One of the reasons for Sr. 

island, to stay clear of the (£2.6m) for the newspaper and TImerman’s detention was 

storm, before flying on to Vene- t^o printing plants in which apparently his association with 

mela - La Opinion is published — now Sr. David Graiver, a financier 

There were no immediate under the supervision of the who was reported to have been 

reports of deaths or injuries army — has been fixed by the killed in an air crash in Mexico 

from Allen, the season’s first Government in 1975 

hurricane, but the Barbados - — ■■ - - — ■ - 

people had been forced into AID FOR CENTRAL AMERICA AND CAI 

public shelters. On the south- 

east coast, flood waters 3 ft high "Ift JT • _ J 'm T - 

were reported. The storm also Im/B • g 91 flS V £ 

cut telephone communications. If dJl i fl mJl T vlll 

As the Winds of the storm • ^ ww 

began to blow down power lines, BY 

the island’s power authorities 

cut off most of the supply of MEXICO AND Venezuela have 


ship. 

One of the reasons for Sr. 
TImerman’s detention was 


in 1975 


Cognac 
group to 
make wine 
in China 

By David White in Paris 

REMY MARTIN, the French 
cogoac concern, is on the 
point of concluding a joint 
venture agreement to make 
wine in China. 

The project is the first of 
its kind involving a French 
drinks group, but other com- 
panies in the sector are 
known to be interested. 

Remy Martin has already 
made a preliminary accord 
with the Commune of 
Tienjin. The French Govern- 
ment has given its agreement 
in principle to the venture. 
According to Remy Martin, 
the Peking authorities have 
also indicated their assent, 
hot a formal deal still has to 
be completed. 

Under the project, Remy 
Martin will contribute its 
know-how in wine-making 
processes and look after the 
marketing side outside China. 

The Chinese vineyard, now 
described as being in an 
embryonic stage, is to produce 
white wine both for the 
domestic market and for 
export The first harvest will 
be this year. 

The French groap, which is 
family-controlled, did not 
disclose how much money it 
was planning to invest in the 
venture but said that it was 
on a small scale at present 
Further development might 
be possible in the longer term. 

Remy Martin Is also in- 
volved In wine production, 
with interests in Bordeaux 
and a vineyard in Australia, 

Germans win 
container deal 
for Shanghai 

By Kovin Don* in Frankfurt 

IN ONE OF the first import- 
ant compensation trading 
deals between West Germany 
and China, a Hamburg-based 
engineering company has won 
a contract to build a con- 
tainer factory in the port of 
Shanghai. 

Habatec-SeUhom. a sub- 
sidiary of Tectrans, is to con- 
struct the DM 20m container 
plant for the Shanghai Ship- 
yard, which is ran by the 
Chinese Ministry of Com- 
munications. | 

In return, as part of a three- 
cornered deal. Contrails, the 
Hamburg-based Container 
Transport Company, one of 
Europe’s leading container 
leasing companies, has agreed 
to buy containers worth some 
DM 170m from the Shanghai 
plant The contract which 
will run for five years, is for 
the purchase of containers 
amounting to some 30,000 20- 
foot units. 

The contract is of particu- 
lar significance as the con- 
tainerisation of Chinese 
export trade out of Shanghai 
- is still at an early stage. 
About 60 per cent of Chinese 
exports are shipped from 
Shanghai, and possibly 6m 
tonnes a year could be con- 
tainerised. 

At present, according to 
the German container indus- 
try, up to 1,000 empty con- 
tainers are being shipped Into 
Shanghai each month The 
plant that is being construc- 
ted by Habatec-Sellhorn will 
have an annual capacity for 
up to 7,2041 units each of 20 
foot. It is expected to enter . 
prod action by the end of the 
nest year. 

Czech boot duty move 

Czechoslovak work boots 
which are almost exact copies 
of a well-known British brand 
are being lauded in the UK 
at prices which barely cover 
the UK cost of materials, says 
the British Footwear Manu- 
facturers’ Federation. It Is 
asking the European Com- 
mission to impose anti- 
dumping duties of up to £3 
a pair on the boots under the 
General Agreement on Tariffs 
and Trade, writes James 
McDonald. 


Oil boom boosts Japan’s 
seamless steel pipe sales 

BY RICHARD C. HANSON IN TOKYO 

THE JAPENESE steel industry, sold outside the country. In Metal, the industiy leader, 
faced with an otherwise gloomy 1978, Japan accounted for 25m Sumitomo, Nippon Kokan and 
outlook for exports, is consider- tonnes of the estimated world- jtfippon Steel are all believed to 
ing an expansion of its capacity wide export market of fim be taxing their present capa- 
to produce seamless steel pipe, tonnes. More than 50 per cent ^ty to the limit which means 
demand for which has been 0 f those exports went to China, any further expansion 

boosted by a worldwide rush to the U.S. and the Soviet Union probably mean the 

find more oil and gas. alone — where demand is stiH replacement of older mills with 


find more oil and gas. alone — w 

Japanese production of the increasing, 
high quality seamless pipes rx-r rOI , 


new ones wiefa greater capacity- 

hign quality ^wniess pipes ^ countries on the other Kaw . f steeL a relative 

I ils ei wS 

in total worldwide production V th the question of how much add about 7<000 tonnes of pro- 
behinfl the Soviet Union and ** should expand its capacity Auction per month to its present 
the nine EEC members, and without under mining the would 39,500 tonnes. Sumitomo is 
roughly equal to the U.S. market. capable of producing 140, 500 

Moreover, Japan Is now the Japan’s production of seam- tonnes a month, while Nippon 
largest single exporter of seam- less pipe last year ran at about Kokan and Nippon Steel have 
less steel pipes, and just under 346,000 tonnes a month. 41 per 88.300 tonnes and 56,700 tonnes, 
80 per cent of its production is cent of winch was by Siunztomo respectively in capacity. 


India seeks Renault car plant 

BY KEVIN RAFFERTY 

INDIA HAS -invited Renault to Indian companies, but the idea: hold in India itself. The Indian 
France to set up a plant to was that tbe model would be car industry badly needs, new 
make small cars — but exctu- marketed only in India. Early technology and new designs. 
sively for export. The Financial this year another French com- The main Indian passenger 
Express newspaper in New pany, Peugeot, reached agree- ^ ^ Ambassador, is a ver- 


JDelhi reported that Renault ment 


Mahindra 


sion of the mid-1950s Morris 


representatives would arrive Mahindra to set up a factory to orf OK i m0 deL Its manufacturer, 
soon to discuss the offer with make modern diesel engines. Hindustan Motors, has been 
the Indian Government. The Government offer to having discussions with'Vaux- 


the Indian Government. The Government offer to having discussions with'Vaux- 

The suggestion of nroducine B *“ ult £ by way of a response ball B L of the UK about 
a new Sfc£, tat K 1° t f e "P*»ding the model, but the 

export, Stte ifSeS If* ha « been mBtreted b, 

Men automobile industry. “roduc^n' 'S Sdiau%ar S, S^ e fe W e”? tb£ 

in the last few years, and in whether the French company each year ‘ 
recent months French com- agree uncertain. In But producing for export, and 
panies have been aggressively paris a R enau j t official yester- having to compete with fierce 
trying to test the Indian market. dav said companv had been Japanese, and now also South 
Sfr-.J 151 ! to India by French ta ^ ng to ttl€ Indian Govern- Korean, competition would toe 
President Giscard aTSstaing m ent for some time and had put an altogether tougher proposi- 
earher this year helped focus forward varioils planSi but it tion. 

French attention on opp nr- had not heard of ^ Iatest ^ question now may be 
tumties in India. offer. whether Renault can use the 

Late last year Renault pre- The great attraction of pro- Indian offer as a lever to try 
seated a plan to make a pas- during cars in India has been to get agreement to produce for 
senger car in collaboration with the prospect of getting a foot- both India and overseas. 


The question now may be 
whether Renault can use the 


Algiers deal for Deutsche BP 


BY OUR FRANKFURT CORRESPONDENT 


DEUTSCHE 


West total some lm tonnes this year, also been looking to North 


German subsidiary of British It has agreed to undertake Africa as a possible source of 
Petroleum, has signed its first exploration work, partly to help natural gas, which wouTd help 
^th n fiff r S i eXpI ° rati0n C ° mraCt g J Jar ? nt !® current supphes. but it to enter the lucrative West , 
with Algeria. also in the hope of boosting its German ea<! market nn its own I 

The exploration and produc- access to Algerian crude if com- t,enna " gas marRet on Its 0WB | 
tion agreement has been mercial finds are made in this account * : 

arranged in partnership with area of the eastern Sahara. Several months ago it signed 

Compagnie Francaise des Last year about 30 per cent a preliminary agreement with 

Petroles l Total) of France and of Deutsche BP’s total crude Sonatracb for the supply of 
Sonatrach, the Algerian state oil imports of 19.3m tonnes 4.5bn cubic metres of natural 
oil and gas company. came from African sources, gas a year beginning at the end 

CFP and Deutsche BP including Algeria, Libya and of 1085 or early in 1986. This 
(through its subsidiary Nigeria. Its present lm tonnes contract is now in jeopardy, 
Gelsenberg) will lead the a year supply contract with however, following the Algerian 


Gelsenberg) will lead the a year supply contra 
exploration work in two blocks Algeria runs unitl 1984. 
granted in the eastern region of The total cost of t 
the Algerian Sahara. exploration contract w 


move to re-think Sis gas export 


The total cost of the new policy, by placing the emphasis 
exploration contract with CFP on sending additional gas 


Deutsche BP has been lifting and Sonatrach is expected to quantities to Western Europe 
crude oil from Algeria for sojie amount to around DM 200m by pipeline across the Mediter- 
time. independent of the main l£49m)_ ranean rather than by tanker. 


time, independent of the main 
BP crude oil buying department 


Deutsche 


ranean rather than by tanker, 
been Algeria is anxious to avoid the 


in London, and expects steadily building independent expensive first stage 
deliveries of Algerian crude to contacts with Algeria and has Lquefying the gas. 

Aid brings orders worth £16m 


BY OUR WORLD TRADE STAFF 

ORDERS worth over £16m were and Johnson, Twyford; an out- communications systems for 
placed with British industry in board diesel engine for a cargo Mozambique (£712 000) from 
June, arising directly from vessel for Burma’s inland SPT Communications South- 
grants and loans to developing waterways (£49.895) from Svkes end; water well casing for 
countries made under the Marine. Harlow; plaster of Pakistan (£417,775) from 
British Government’s aid nro- Paris bandages for Tanzania Stewart Rosg and Co Sand- 
gramme. (£41,030) from Smith and ridge, St Albans; mild steel 

The following were among Nephew. Welwyn Garden City; plates for the Pakistan Railways 
the largest contracts for goods cathodic protection equipment rehabilitation programme 
over £20.000 accepted for to prevent underwater corro- (£321,000) from British Steel 
financing in June, including sion on the Demerara River Corporation, Glasgow spares 
earlier contracts now accepted Pontoon bridge in Guyana and accessories for a maritime I 
for reimbursement from aid (£47,557) from P I Corrosion patrol Islander aircraft in 


funds: Engrnee 

Tractors and loaders for ttayigati 
Tuvalu (£25,271) from Massey 
Ferguson (UK), Coventry; (£3»?,49 


Marion trom r 1 corrosion patrol Islander aircraft in the 
Engineers, Alresford; ground Seychelles (£29,956) from 
navigation beacons for civil pjj atus Britten Nonnani ^ 
aviation m Mozambique bridge; compounds for use in 
(£387,498) from Racal-Decca the pharmaceutical industry in 
London; beacons, Turkey (£46,600) from Akzo 


bailey bridging equipment for Navigator, 


Burma (£158,848) from Mabey aeronautical and point to point Chemie UK, Littlebrough. 


Jordan plan 
to draw on 
Euphrates 
River supply 

By . Rami & Khouri in Amman 

JORDAN HAS initiated what 
could become an engineering 
and contracting extravaganza 
—a project to draw hundreds 
of suWons of cubic metres 
of water a year in to Jordan 
from the Euphrates River in 
Iraq. The Jordan VaQey 
Authority (JYA) has ashed 
interested consultants to pre-. 
qualify for a contract to study 
the economic and technical 
feasibility of pumping “con- 
siderable amounts of water” 
from the Euphrates to 
Jordan. 

The preqnalifieation call 
says the envisaged project 
would consist of “ several 
pumping stations, large 
diameter pipelines, water 
treatment plants and water 
storage reservoirs.” JVA 
officials decline to be more 
specific, saying that the feasi- 
bility studies will largely 
determine the technical speci- 
fications of the project — tf it 
materialises. 

The distance from the 
Euphrates to tbe north Jordan 
city of Mafraq is about 606 
kilometres. 

The JVA had circulated a 
confidential report among 
senior Jordanian Government 
officials earlier this year warn- 
ing of Jordan’s long-term 
vulnerability in the water 
sector. It eondoded that the 
only additional sources of 
water for Jordan in the next 
half century would realistic- 
ally come from the two large 
rivers in Iraq — the Euphrates 
and the Tigris. Last year the . 
Prime Minister publicly men-. 
Honed the possibility of 
bringing Euphrates waters to 
Jordan as a last resort ven- 
ture, to be activated only in 
the most dire circumstances. 

Recent studies have shown 
that Jordan's precarious 
water balance win become 
debnitatingiy in deficit in the -- 
coming decade If present 
growth rates in agricultural, 
industrial and domestic water 
consumption are not curtailed. 

Jordan is now consuming 
about 500m cubic metres of 
water a year, fourth-fifths of 
which is for agriculture. The 
Maqartn flam that will be built 
on tbe Yarmuk River in the 
next five years will bring tem- 
porary relief, but the expan- 
sion of tbe Jordan Valley 
development scheme will take 
up most of its newly stored 
waters- 

Earlier this year, several 
top-level Jordanlan-lraqi meet- 
ings resulted in agreements 
In principle to study a series 
of schemes to bring Iraqi 
waters to provide for indus*. 
trial and agricultural needs 
throughout Jordan. 


S. Africa coal 
port expansion 

By Bernard Simon in Johaiutesbarg 

SOUTH AFRICA’S coal export 
terminal at tbe port of 
Richards Bay is to be ex- 
panded at a cost of B23flra 
(£127m). The extensions will 
enable the terminal to handle 
increasing export tonnages, 
which are scheduled to rise 
to 44m tons in 1985-86 Arum 
27m tons this year. 

The new loading facilities 
will probably be coompteted 
in mid- 1984, two years earlier 
than originally scheduled, tot 
according to the Transvaal 
Coal Owners Association, if is 
unlikely that the increase •’in 
the export programme wiHi>e 
brought forward. Support 
infrastructure, such as Im- 
provements to the rail One 
from the Transvaal coahteBs, 
will not be completed hBffre 
1985. 

The expansions at Richatds 
Bay will consist mainly of fan 
additional ship '-toa®w, 
stackers, reclaimers and toll- 
ing and stockpile fadlitiCS^to 
addition. South African toiJ- 
ways is pl anning to .buflcEfwo 
new coal-loading berlhs*t|he 
harbour. ' . : -Sj 


AID FOR CENTRAL AMERICA AND CARIBBEAN 


Mexico and Venezuela unveil cheap oil plan 



electricity. At the storm’s peak, unveiled details of their plan to 
only three facilities were reeeiv- ease ^ cruS hing financial 
ing public power—* water burden 0 f 0 j| imports on nine 
pumping station, the Queen 0 f yj e poorer countries of 
Elizabeth Hospital, and the Central America and the Carib- 


Hilton Hotel. 

But the Government Carib- 


bean. 

Latin America's two big oil 


bean Broadcasting Corporation, producers will provide all the 
which runs radio and TV 160 ,000 barrels a day (b/d) 
stations, and a private cable- consumed by Barbados, Costa 
radio network_ known as Bar- Rj C3i El Salvador, Guatemala, 
bados Rediffusion Service, con- Honduras. Jamaica, Nicaragua, 
tinued broadcasting on ezner- panama and the Dominican 


gency generators. 


Republic, charging their pro- 


In St. Lucia and nearby St filing market rates— about 


Vincent — both newiy-iadepen* 

dent former British colonies — 


$32 a barrel— but returning 
30 per cent in the form of loans 


the weather service warned of at 4 per cen t nver five vears. 
torential rains which could pro- i^is can be reduced to 2 per 
duce disastrous flash flooding, cent over 20 years if the credits 
especially in mountainous are used to develop energy 
regions. resources. 

Hurricane warnings also were The energy plan is the brain- 
in effect for Dominica, and the child of President Luis Herrera 
French island of Martinque. Campins of Venezuela and 
with gale warnings in effect for President Jose Lopez Portillo 
neighbouring islands to tbe of Mexico, who have both been 
north and south. Small craft as campaigning for agreements 



President Herrera Camples 


BY OUR MEXICO CITY CORRESPONDENT 

Rican capital of San Jose on ' 
Sunday. Each hailed it as a ^ 
model for similar plans in other . J 
regions which could heip T o fM 
establish a new international y| 
economic order. 

The ceremony came at the ^ 

end of a Latin American tour 
by Sr. Lopez Portillo which he 
used tn further his drive to X- 
establish Mexico as a major 
regional force and a new spokes- jjjj 
mao for the Third World. 9 

Mexico's more active foreign j| 

policy has brought new friction i 

with the U.S. over the past year, 
and Washington wilt have been 
further irritated by Sr. Lopez 
Portillo’s triumphal visit to 
Cuba at the weekend. 

In Havana, he said Mexico 
would be willing to help 
negotiate an end to the U.S. 
trade embargo of Cuba, which 
•has lasted nearly 20 years. — 

The Mexican President re- 
reived a hero’s welcome in Cuba, 

! and he and President Fidel 

Castro made emotional speeches IV 
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President Lopez Portillo 
Mexico’s state oil company. 


Sr. Lopez Portillo said this was 
purely because the Soviet Union 
already supplies Cuba with all 
the oil it needs. 

Mexico is now supplying only 
20,000 b/d to the nine countries ' 
covered by the energy plan, i 
which becomes effective 
immediately. 

Venezuela, unlike Mexico a 
member of the Organisation of ■ 
Petroleum Exporting Countries, 
is providing 130,000 b/d. 

Mexican production, now at 
2.3m b/d, has recently over- 
taken Venezuela's and by early 
next year the two countries 
should each be supplying half 
of what the region needs. 
Venezuela and Mexico are also 
hoping to interest Trinidad, an 
oil producer, in joining a wider 
scheme. 

Sr. Lopez Portillo's own pro- 
posal for a world-wide energy 
plan has so far evoked little 
enthusiasm from the oil cartel's 
producers, but he may rerise 
the scheme in time fnr the sum- 
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. AL °NE WONT SOLVE ; 

AMEtiCSS ENERGY HKMlSS 


America s sitting on more tia 

coal reserves than v/e can An- 

use m a hundred years. But &k 

carfahne isn't the answer. *3 
Ttas why MAPCO is the 
mvo * VGd *1 many lands of and 
wagy in addition to coaL 
°»» gas, uranium and « 
geothermal ... every ^ 
naniral resource x T v 

which imagine- ^ 


tion can harneg to^^ 
America further 
energy setf^uffioe^'- ' 

thefetu^^ 
and rewarding," *® 
we make effident^g* 
our most 'Boparp^y" 
source 


¥ MAPCi 


far away as Puerto Rico were between producers and con- the agreement, to be renewed proclaiming the strength of Petroleos Mericanos (Pemex). is nit m^'ni Af 
warned not to venture far from sumers to stabilise the energy annually and expanded to cover Cuban-Mexican relations before discussing exploration In Cuban and develop wTu 
port ... market other consumers, at an dabo s crowd of over 500 000 Cubans waters, but Cuba does not figure expected to take nl^; n 

AP Tire two Presidents signed rate ceremony in the Costa m.Hav^^Pl^ it Marfan, in the atea energy agreement early next year* " MeB ' 
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What happens if you load up a con- 
ventional estate car to the tune of over 
half aton? 

The bade sinks, the nose points 
up in the air and the handling could be 
described as a joke. If it weren’t such a 
serious matter. 

What happens if you subject a 
Qtroen Safari to exactly the same load? 

Nothing. 

Citroenhydropneumatic suspension 
keeps the car strictly on the level and the 
roadholdingmanners remain outstanding, 
even when comparednot with estates but 
with luxury saloon cars. 

This unique ride and roadholding 
capability is enhanced by the ability of 


hydropneumatic suspension to iron out 
the bumps in the road. 

Aerodynamics, which extend to the 
underside of the cap suckit down on to the 
road. While VariPower steering, which 
becomes firmer asyougofastep completes 
asense of security which is hard to equal 
in any car at any price. Evenif a front tyre 
blew out at high speed on the motorway, 
you wouldsimply go on driving, and steer- 
ing, the car until it was safe to stop. 

And, reassuringly, towing abig cara- 
van or a boat is no strain on the car. Or on 
you. This is because self-levelling suspen- 
sion enables you to towup to 114 tons with 
safety and peace of mind 

. firstly, because the car is kept level. 


so is the tow bap virtually eliminating the 
chance of its dipping and hitting the road 
on shaip hills. Secondly because the risk, 
of the car being buffeted by turbulence 
from overtaking traffic is reduced 

And, if your wife has any inhibitions 
about handling alaige spartan estate cap 
please indude her in on the test drive. 

She will be highly appredatrve of 
luxuries like sumptuous carpets and elec- 
tric windows -not to mention the ease 
with which she can manoeuvre the big 
Safari, with aload space of 75 cu.fl. 

Thanks to Varipowersteering, which 
becomes lighter as you go more slowly, she 
can park the car with her little finger 
Loaded or not 


BUT THEN AGAIN 

YOU DONT £7302 


i;ij 

PS'^Tiv.m-i 


CITROEN^CX SAFARI 
























Financial limes iuesciay August 5* last) 


UK NEWS 


Industry renews 
interest in coal 


BY RAY DAFFER, ENERGY EDITOR 


THE National Coal Board is 
expected to win back industrial 
customers from oil and gas 
suppliers. 

The board said yesterday that 
it was dealing with more than 
1,000 inquiries from industries 
considering switching from oil 
and gas to coal for their fuel 
needs. 

The inquiries could resuit in 
a further 5m tonnes a year of 
new business over the next few 
years, a spokesman said. 

Coal Board sales to industry 
(including public administra- 
tions and commercial con- 
sumers} reached 10.7m tonnes 
in the 1979-80 financial year as 
against 10 in 197S-79. In 
the mid-1970s, industrial sales 
were running at about 9m 
tonnes a year. 

Overall coal sales are now 
about 120m tonnes annually. 

The board's annual report, 
published last week, said the 
industrial market would be the 
most important growth sector 
for coal during the next two 
decades. Industrial interest in 
using coal had been increasing 
for about the past two years, a 
spokesman commented, hut 
recent price increases for oil 
and natural gas had prompted 
more inquiries. 

The report attributed the 
resurgent interest to three 
reasons: coal \^as cheaper than 
other fuels; the coal industry 
could offer long-term continua- 
tion of supplies; and coal sup- 
pliers could offer reasonable 
security from politically 
motivated interruptions. 

It was estimated that coal had 
a 35 per cent prize advantage 
over oil. 


Coal Board officials hope that 
they are about to see a new era 
of fuel buying habits. They 
point out that in the mid-1950s 
many companies making do with 
old coal and coke boilers 
installed more efficient, auto- 
mated oil-fired boilers. 

“ These boilers are them- 
selves now reaching the end of 
their working lives. We hope 
we can come back with a new 
wave of coal-burning installa- 
tions." said the board 
sookesman- 

The modern coal-fired 
boilers cost 15 to 20 per cent 
more than their oil counter- 
parts. however. 

Cement manufacturers are 
said to be at the forefront of 
industrialists examining the 
possibility of using coal. But 
a drug and retail chemist com- 
pany. Boots, has become the 
most notable recent convert. 
The company is to use coal 
instead of gas oil to fire the 
boilers at its mein manufactur- 
ing plant near Nottingham. 

According to latest Govern- 
ment statistics, solid fuels 
account for 12.8 per cent of 
the industrial fuels market as 
against 40.5 per cent for oil, 
33.1 per cent for gas and 13.6 
per cent for electricity. 

The coal industry has also 
been winning a greater share 
of the electricity generation 
market, largely at the expense 
of oil. In the March-May 
quarter, coal accounted for 77.2 
per cent of the fuel used by the 
Central Electricity Generating 
Board. In 1976-79 coal's share 
was nearer 70 per cent 


Special gas price may 


BY SUE CAMERON. CHEMICALS CORRESPONDENT 


IMPERIAL CHEMICAL INDUS- 
TRIES may have secured a five- 
year extension of its contro- 
versial 900m therms a year gas 
contract — at a time when other 
chemical companies are attack- 
ing the British Gas Corpora- 
tion for refusing to give them 
extra supplies. 

British Gas and ICI both 
refused yesterday to confirm or 
deny reports that the massive 
contract was on the point of 
being renegotiated. 

But the latest edition of Euro- 
pean Chemical News, a trade 


Is under- 
deal with 


magazine, says ICI 
stood to have done a 
the corporation under which it 
will accept an early price 
increase in exchange for con- 
tinued supplies after the 
present contract runs out in 
1984. 

The contract which was 
agreed in 1969, runs for 15 
years. The price ICI pays for its 
900m therms of gas is a well- 
kept secret but it is known to 
be extremely low by today's 
standards. 


Warrants 
issued 
for Salem 
arrests 

By Wiinam Hall, 

Shipping Correspondent 

BRITAIN has Issued warrants 
for the arrest of four people 
allegedly Involved la the loss 
of the Salem — the world’s 
biggest alleged marine fraud. 

The move comes less than 
two months after the Liberian 
authorities, under the direc- 
tion of President Doe, 
released the master and chief 
engineer of the ship. This 
action has seriously damaged 
the credibility of Liberian 
efforts to clamp down on 
marine fraud aboard Liberian 
flag ships. 

Britain has now moved to 
fill the vacuum left by 
Liberia’s move. Warrants 
were applied for at the Guild- 
hall in London yesterday for 
the arrest of four men on 
charges of conspiracy to 
defraud Shell International 
Trading and various Lloyd’s 
underwriters between Decem- 
ber. 1979. and January. 1980. 

The warrants were autho- 
rised by Sir Michael Havers, 
Attorney-General. The men 
are Frederick Soudan, a 
director of the company that 
owned the Salem, Dimitri os 
Georqeoulls. Greek master of 
the Salem, Mr. Anton Reidel. 
Rotterdam company director, 
and Johannes Jurgen Locks, 
a Frankfurt company 
director. 

The Salem was a 214.000 
dwt supertanker which sank 
off the West African coast 
last January. 

Applying for the warrants 
yesterday. Detective Inspec- 
tor John Spears said the nil. 
which belonged to Shell 
International, had been sold 
to Sonth African buyers by 
the charterers of the vessel 
while it was on the hisrh seas. 

After the cargo was 
allegedly discharged in Sonth 
Africa, the empty ship was 
scnttled off Dakar. Since the 
loss of the Salem six months 
ago, Scotland Yard and 
Lloyd's officials have been 
investigating. 

Shell International has 
received a part payment of 
S30m from the South Africans 
for Its oil. But it has also 
issued writs against various 
Lloyd’s underwriters and Mr. 
Frederick Soudan. 

The four men for whom 
warrants bare been Issued 
are accused of conspiring to 
trick marine insurers who 
had insured the vessel for 
S24m, 


John Elliott looks at the funding of miqro-chip techniques 

High technology candidates for more aid 


A TOTAL of £24m financial aid 
has been awarded by the 
Department of Industry du ring 
the past two years to industry 
in an attempt to increase 
the awareness of use of 
micro-processor techniques in 
manufacturing products and 
processes. 

At the same time a total of 
£30m has been committed by 
the Department under a 
separate micro electronics 
industry support programme 
aimed at boosting high 
technology developments. 

These are two of the aid 
schemes still being operated by 
the Government despite its prin- 
cipled opposition to State inter- 
cention in industry. They are 
possible candidates for expen- 
sion if Sir Keith Joseph, Indus- 
try Secretary, decides later this 
year to provide more help at a 
time of recession. 

Aid is also being allocated at 


a rate of about £28m a year 
under the Industry Depart- 
ment’s Product and Process 
Development Scheme. Applica- 
tions are being processed under 
the Selective Investment 
Scheme which closed for appli- 
cations last June. 

Generally, it has been the 
Government’s policy to rundown 
such aid. The need for industry 
to be encouraged to continue 
investing in high technology 
has persuaded the Government 
to allow the scheme aimed at 
micro - processor awareness 
(MAP) to run to its full alloca- 
tion of £55m, instead of being 
cut at £25m. 

Of the £24m awarded so far 
under this MAP scheme, £2.5m 
has been spent on courses and 
publicity aimed at making 
pepole aware of technological 
developments. About £4.5m has 
been allocated to training 35,000 
people a year in basic elec- 
tronic applications. 


A further £3m has paid for 
initial shortterm consultancy 
services to companies interested 
in installing some form of elec- 
tronic process. 

The remaining £14tn has sub- 
sidised companies starting micro 
processor application projects. 
About . half this total has been 
in small businesses which have 
been given special attention. 
Projects range from developing 
toys to capital equipment and 
generally have been worth 
£50.000 to £150,000 cash. 

Meanwhile, more than £50m 
(has been allocated in the past 
three years under the Product 
and Process Development 
Scheme to 395 projects costing 
nearly flTOm. 

There is some overlap be- 
tween this scheme and trie MAP 
arrangements. Between the 
two. industry has been pro- 
vided with about £2 aid for 
robot installation in about six 


projects., Aid has been made 
available for some fibre optics 
developments following the 
Government’s decision last year 
boe to . start a special £ 20 m 
scheme. . . 

Meanwhile, awards are still 
being made under the Selective 
Investment Scheme, even 
though the closing date for 
applications was June last year, 
and further aid is also being 
considered for some investment 
projects from abroad. 

. Set up in December. 1976 to 
take over from an earlier 
accelerated projects pro-, 
gramme, the scheme has total 
funds of £150m. Its aim is to 
improve the level of industrial 
investment and to attract 
foreign manufacturers to set up 
in the UK. 

So far about £110m aid has 
been offered to companies for 
174; projects costing more than 
£lbn. A further 110 applica- 


tions for aid of about £90m, 
to be given to projects costing 
□early £2bn, are under con- 
sideration. Many will be 
rejected. 

Vetting applications has 
been slowed during the past 
year because strict criteria 
have been applied rigorously to 
many cases by Sir Keith Joseph. 
Industry Secretary, and because 
there was a rush of last-minute 
appeals for aid just before the 
closing date last year. 

The most recent award 
announced went last week to 
Dunlop. It is receiving £2J25m 
from the scheme out of a total 
aid modernisation package of 
about £6m. 

Other awards from the scheme 
this year include £1.9m to 
Avon Cosmetics, £2 .4m to 
Lucas CAV, £l-lm to Wedgwood, 
and £750.000 to Signode. while 
£18m went last year to Dow 
Corning. 


Tyne Dock repair 
company to reopen 


TYNE DOCK Engineering, the 
10O-year-old South Shields sbip 
repair company which crashed 
in March with losses of more 
than £0.5m. is to reopen. 

Mr. Rab Butler, a former chief 
executive of the nationalised 
Tyne Ship Repair group, also 
based in South Shields, said 
yesterday that he intends re- 
opening Tyne Dock Engineer- 
ing — despite possible union 
opposition. 

u I hope to have it open some 
time this month, possibly within 
ten days. It all depends on the 
lawyers,” said Mr. Butler. 

The yard’s reopening will go 
ahead without union blessings. 
Mr. Butler said: " We have both 
taken up our points of view. 
There is no point in further 
discussions.” 

The Tyne area Confederation 
to Shipbuilding and Engineering 
Union six weeks ago rejected 
Mr. Butler’s proposals for con- 
ditions of employment at the 
yard. It said they could create 
problems at other Tyne yards. 

It is understood that Mr. 
Butler would like to introduce 
great flexibility and inter- 
changeability of labour at Tyne 
Dock Engineering. The con- 
federation fears that if he does 
there could be unfair competi- 
tion with other yards and some 
recognised trades would be 


The New Sri Lanka 
“Opportunities for Business 
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diminished. 

Mr. Butler said yesterday that 
the plan was to start with about 
50 men on th payroll, moving 
up to 150 in the first year and 
between 250 and 300 in three 
years’ time, “ as we did on the 
Clyde.” 

Mr. Butler owns another 
private shiprepair yard, Clyde 
Dock Engineering, which last 
year made geod profits, some of 
which were shared among 
employees. 

He said a fair amount of work 
was expected for Tyne Dock 
Engineering, when it reopened, 
and that with South Tyneside 
unemployment problems — male 
unemployment in the region is 
almost 20 per cent— he did not 
seriously expect anyone to try 
to stop the yard reopening. 

Inflation 

”1 would have thought It 
would be welcomed,” he said. 

Tyne Dock Engineering 
closed In March making about 
250 men redundant with losses 
since June, 1978, of £576,000. 

Our Stopping Correspondent 
writes: British shipowners are 
not ordering sufficient ships to 
halt the decline in the UK 
merchant fleet Only 2m dwt of 
shipping is on order whereas at 
least 2.5m dwt would be needed 
to hold the UK ' fleet at its 
present size. 

In its 1980 British Shipping 
Review, the General Council of 
British Shipping says: “Many 
companies, with their reserves 
depleted, need a fiscal boost 
even if only for a limited 
period.” 

The UK fleet has fallen from 
more than 50m dwt to 37m dwt 
over the last few years. In order 
to halt this decline the industry 
is pressing for the reintroduc- 
tion of investment allowances. 

The fleet consists of 1,200 
ships and the average age. is 
seven years. British shipowners 
spend £40m a year on training 
and British ships are three times 
as safe as the world average. 


Tax rale on 
art sales 
‘not formal’ 

By Alan Friedman 

THE TREASURY has con-, 
firmed that a 23-year-old tax 
rule on the sale of works of 
art to UK institutions Is 
“ without any statutory basis.” 
The' provision is a tax con- 
cession which enables private 
sellers to be paid a premium 
on the likely after-tax value 
of a work of art This 25 per. 
cent tax concession is known 
as a “-douceur.” 

But according to the 
Treasury, the douceur need 
not apply in certain cases of 
UK museum purchase from 
private sellers. 

The Treasury statement 
follows a number of calls by 
museum directors and art 
dealers for a clarification of 
the tax laws governing sales 
to public organisations. 

The Treasury said yester- 
day: “The 25 per cent douceur 
is not a formal law. The 
arrangement is an administra- 
tive provision which has been 
operating since 1957.” . 

Under the arrangement, 
UK institutions have typi- 
cally agreed on the market 
value for a particular work of 
art and then paid the seller 
the net after-tax amount plus 
a quarter of the remaining 
value. Art sales by normal 
auction are,, however, fully 
taxable. - 

But under the law the sale 
of certain art works can he 
fully tax exempt The 
Treasury said: “If there has 
been a misunderstanding, we 
are surprised by It Under 
the laws a museum director 
can do a straightforward deal 
with a private seller without 
specific regard to the 
douceur” 

. Mr. Michael Levey, director 
of the National Gallery, yes- 
terday said he was pleased the 
situation had been clarified. 
“I am surprised, but not 
embarrassed to learn that we 
have additional flexibility be- 
cause museums and galleries 
have been following • the 
douceur for years.” 


Highland Distilleries 
takeover vetoed 

BY DAVID CHURCH HL. CONSUMER AFFAIRS CORRESPONDENT 


MR. JOHN NOTE, Trad eSecxe- 
tary, has confirmed that the 
Monopolies and Mergers Com- 
mission unanimously vetoed the 
proposed £80m takeover of 
Highland . Distilleries by the 
Canadian drinks group Hira 
Walker-Gooderham and Worts. 

Mr. Notfs statement came in 
advance of the full report by 
the Monopolies and Mergers 
Commission to be published 
later today. 

TTis confirmation of the Mono- 
polies Co mmiss ion findings led 
to a sharp fall in the share price 
of Highland Distilleries. By the 
close of trading last night. 
Highland's shares had fallen 
18p to 120p. 

The take-over bid by Hiram 
Walker for Highland, makers 
of the Famous Grouse scotch 
whisky, was made in December 
and valued Highland at £8Gzn. 
However, a spirited defence by 
Highland eventually led to the 
take-over being referred to the 
commission in January. 

Mr. Nott said he accepted. the 
commission's recommendation 
that the proposed merger might 


be expected to operate against 
the public interest and there- 
Tfae Director General of Fair 
Trading will seek formal assur- 
ances from Hiram Walker that 
it will not attempt to go ahead 
with the takeover. 

The commission’s major 
reason for reflecting the take- 
over was the increase in con- 
centration of distillery owner- 
ship 

The commission refused to 
accept Hiram Walker’s under- 
takings that competition would 
not be eroded by the merger. 

The commission decided that 
a merger “was likely to have 
an adverse effect on a limited 
number of career opportunities 
If Hiram Walker were 
allowed to acquire an existing 
successful UK blended whisky, 
the merger was likely to limit 
further competition from the 
company’s existing distilling 
interests in Scotland. 

The commission concluded 
that since it could find no bene- 
fits in the merger for Highland 
to offset the adverse effects 
should not be allowed. 


it 


Wider backing sought for 
campaign to save whales 


BY ALAN FRIEDMAN . 

A WORLD-WIDE campaign to 
“ Save the Whale " -was launched 
yesterday by Friends of the 
Earth. 

Mr. Tim Clarke, wildlife cam- 
paigner for the conservation 
organisation, said, the fresh 
effort followed the failure of 
the International Whaling Com- 
mission. held last month in 
Brighton, to agree on methods 
to save whales.- 
The four-point programme 
includes a. campaign for legis- 
lation to ban die trade in whale., 
products throughout the world 
and to prohibit the taking of all 


Economists optimistic on inflation 


BY PETER RIDDELL. ECONOMICS CORRESPONDENT 


CITY ECONOMISTS are increas- 
ingly optimistic about the out- 
look for inflation over the next 
18 months. 

James Capel, stockbrokers, 
for example, said the outlook 
for pay increases in the com- 
ing round is perhaps more 
favourable than in any other 
year in the post-war period. 
Private-sector increases could be 
held to 12 per cent 

Consequently, the brokers 
reckon that, with sterling likely 
to remain relatively firm and 
commodity prices sluggish, the 
12-month rate of retail inflation 
could fall below 10 per cent in 
the fourth quarter of next year. 


While this is at the optimistic 
end of the forecast range, many 
analysts agree there will be a 
significant deceleration. Stani- 
land Hall Associates, business 
forecasters and advisers, pro- 
jected that by the fourth 
quarter of next year there will 
be an -inflation rate of 11 to 12 
per cent. 

There is, however, agreement 
that the outlook for activity 
and jobs is gloomy over the 
next 18 months. The Charter- 
house Group, an investment and 
banking organisation, suggests 
in its latest forecasts that the 
UK recession will bottom out in 
he second half of 1981. 


But, it says, unemployment 
will continue to rise until early 
1983. reaching an adnlt total of 
1.9m at the end of this year and 
of 2.3m by the end of 198L 

• The fastest growing sectors 
in the UK over the decade to 
1981 apart from North Sea oil, 
have been communications (4 2 
per cent a year), chemicals (4.1 
per cent), financial and business 
services . (3.8 per cent) and 
electrical engineering (3.6 per 
cent). This is shown by “An 
Economic Profile of Britain, 
1980.” published yesterday by 
Lloyds Bank. 


marine mammals within 200- 
mile zones. 

Another goal is a ban on the 
direct killing, of whales in the 
North Atlantic. 

. Finally, the conservationists 
will launch a recruitment drive 
to bring more non-whaling 
nations into the Commission. 
There are 24 countries in mem- 
bership, of which 10 are whaling 
riations^ BIock voting by these 
delegations at the last meeting 
effectively prevented the appro- 
val of any new whaling znora- 
. tori*. 

Mr. Clarke said the new cam- 
.paign would be conducted with 
• the aid of the . UN environ- 
mental liaison centre in Nairobi, 
the European environmental 
bureau of • non-governmental 
groups in Brussels, and Friend'* 
of the Earth chapters around 
the world. 

He anticipated that it would 
cost around £20.000. 


SAVE ON 
TRAILERS 



We are pleased to announce 
the acquisition by 

Automatic Data Processing 

Of 

Comtrend 


The undersigned served as financial consultant 
to Comtrend in this acquisition. 
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in building 

society home loans 


^ BY MICHAEL CASSELL 

THE ■ NUMBER . of - building 

- s ociety mortgages being 
: -arranged has fatten to its lowest 

.. . • point for more than three years, 
.- although the societies rarely 
. -. have been closer to meeting de* 
-I : mend for home loans, 
j .. Yesterday's figures, from the 
_•■ • BmkKng ■ Societies ■ Association 
showed they made 146,000 loans 
-in the second quarter of 1980, 
-the lowest figure since the first 
three months in 1977. 

The' societies expect the 
number. of transactions to rise 
to- ‘around 165,000 in each of 
r .the two remaining quarters of 
1980. Even so, the annual total 
; .is unlikely to be more than 
623,000 mortgages. Last year, 
the ■; societies made 715,000 
.. ( " Joans. 

Lending in 19® shonld rise to 
a record £9ba against £8.8bn 

- - -test- year, but the decline in 

actual -loans is accounted for 
„ by house price inflation. 


• The association says the rate 
of increase in house prices has 
slowed considerably. In May, 
die annual rate of increase fell 
below 20 per rent for the first 
time since July 1978. This was 
because of hi gher mortgage 
rates and a decline in real in- 
come growth. 

The societies sow acknow- 
ledge that demand for home 
loans has moved much closer 
to the available supply, for 
the same reasons which have 
dampened prices. 

Some purchasers in 1978 and 
2979 were also bringing forward 
transactions because of favour- 
able market conditions. 

The number of mortgage 
loans made in the second 
quarter were well below the 
level being forecast by the 
societies. This is probably 
because of a higher than normal 
rate of cancelled mortgage 
approvals 

The societies say the prices 


of new houses have continued to 
rise more rapidly than those for 
existing homes. In yesterday's 
BSA Bulletin an article claimed 
that prices were not principally 
determined by the flow of 
finance into the private housing 
market. 

The article says that, in the 
short terra, changes in real 
incomes and the number and 
amount of loans to first time 
buyers seem to be important in 
setting the rate of price rises. 
The number of first time buyers, 
it says, is crucial in determining 
the supply-demand balance in 
the housing market 

Figures published yesterday 
by the Department of the 
Environment showed that the 
average price of a home on 
which mortgages were approved 
in the second quarter of 1980 
was £24,400, showing an in- 
crease of 2J per cent over the 
first three months of the year. 


Warning of worse textile crisis 


BY RHYS DAVID 

CLEAR SIGNS that the crisis 
' in Britain’s textile industry is 
going to get much - worse over 

V . the next few months have 

: emerged in the latest survey of 

V trends by the Confederation of 
British Industry and National 

_ Economic Development Office. 

. With retailers unable to shift 
goods despite extended sales. 
•: ordering is being cut back 
severely and more closures and 
heavy redundancies are on the 

- cards when manufacturers run 
i- out of business in the auttunn. 

The retail pattern . over the 
past four months has shown a 

- drop in the volume of clothing 
- ' sales — for the first time in 

three years— father than the 
increase the trade had been 
' hoping for as a result of price 
cuts. 


Poor sales have stopped 
retailers reducing heavy year- 
end stocks, and have resulted 
in reduced buying from sup- 
pliers. 

The evidence suggests 
retailers will be reducing 
orders even more over the next 
four months even though some 
improvement in sales is ex- 
pected. This suggests retailers 
are seeking to operate at lower 
stock levels. 

The situation in the textile 
and clothing manufacturing 
sectors, all suffering from the 
.effects of weak retail trade, 
is described as extremely 
depressed. 

Business confidence, orders, 
deliveries, output, and capacity 
utilisation are all showing 
worsening trends. 

Twenty per cent of all the 


companies covered reported that 
current orders represented less 
than one month's production, 
and nearly 80 per cent claimed 
tto be working below capacity. 
Only 3 per rent expected to 
authorise capital expenditure to 
increase capacity over the next 
12 months, and only 1 per cent 
expected to employ more 
people. 

The survey, done in the first 
two weeks of July, provides 
evidence of the tightening 
squeeze on margins. 

While unit costs ore still 
rising there has been a marked 
slow-down in price rises for 
goods supplied to the domestic 
market, and a reduction in the 
prices of export orders. 

Trends in textiles and clothinq, 
NEDO. MiUbank Tower, SW1P 
4QX; £27. 



BY HAZEL DUFFY, INDUSTRIAL CORRESPONDENT 
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AVELING BARFORD, the con- 
struction equipment subsidiary 
of BL, has substantially reduced 
its losses so far this. year. But 
there is little prospect that the 
company win achieve the finan- 
cial recovery necessary for it to : 
find an outside buyer before the 
end nf next . year. . . . 

BL ha$ made it dear it will 
continue to support Aveling 
Barford in its bid to return to 
profit, in spite of other presang 
demands on its foods. 

-BL’s aim is to find a buyer, 
but -it realises this is almost 
impossible, unless the company 
is healthier’ In -the full year. 


losses of around £3m-£4xn are 
expected: 

Last year Aveling Barford lost 
nearly £16m. plus £8m related 
; to the closure of Aveling 
Marshall and redundancies at 
: the Grantham plant. 

Without Aveling Marshall the 
company’s chances of returning 
to profit have improved con- 
siderably. But intense competi- 
tion in international construc- 
tion equipment markets, and the 
need to re-establish credibility 
following a period of uncer- 
tainty about Aveling Barford’s 
ownership, make this difficult 

Reorganisation under Mr. 
Roger Lockwood, the new 


managing director, was com- 
pleted last week. Stocks and 
work-in-progress are being 
reduced and redundancies 
among the 1,750 workforce are 
not expected. Work is con- 
tinuing on new product develop- 
ment-two new dump trucks 
and a new road-roller will be 
introduced in 1981. 

BL still hopes to find a buyer 
in tiie engineering industry for 
Aveling Barford. A deal was 
arranged last year for tile com- 
pany to be bought by Acrow, 
but this was called off by Acrow 
in the autumn. Since them BL 
has not actively sought a buyer 
snd has not received offers. 


Stock Exchange turnover in July 

Upsurge in equity turnover 


" BY NK5EL SPALL 

THERE was a strong upsurge 
in activity in the equity sector 
of the Stock Exchange in July. 
The 1 per cent cut to Minimum 
. Lending Rate early in the 
p month injected renewed buoy- 
ancy which pushed turnover to 
~ £3.46bn, its highest since the 
, . record £3J74bn set in March 
• 1979- 

July had two more trading 
.' days than June which helped 
' to push 'turnover up from the: 
; latter’s £2. 62b n, but the average 
■ daily value of equity business 
-expanded from June’s £124_9m 


to £150.5zn. 

The number of equity 
bargains rose by 90,779 to 
452,253. also the highest 
monthly total since March 1979, 
and the average value per 
bargain rose £393 to £7.562. 
The FT turnover index for 
ordinary shares jumped in July 
to 617.5 from 468.1 in June and 
compares with the 1979 monthly 
average of 358.5. 

Equity prices last month, 
advanced to their highest for 
13 months, the MLR reduction 
being the cue to test higher 
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ground. 

The FT industrial ordinary 
share index, from an end-June 
figure of 464.3, breached the 
psychologically important 500 
mark to a 13-raonth peak of 
503.1 on July 16, then fell to 
dose the month at 490.3 for a 
net rise of 25.5 points. Caution 
towards the end of the month 
reflected doubts about the 
timing of further cuts in MLR. 

Overall trading in gilt-edged 
securities also increased last 
month, by £0.S7bn to £l6.13bn. 
A rise of £1.7bn to £9.I7bn in 
lotto-dated stocks was the main 
feature, turnover in the shorts 
falling £0.84bn to £6.96bn. 

The Government securities 
index rose from an end-June 
level of 69.12 to a nine-month 
high of 72.54 on July 21 and 
ended the month 1.66 points 
higher on balance of 70.78. 

Total Stock Exchange turn- 
over in July rose by £1.65bn 
to £20.98bn, while the number 
of bargains jumped by 109,282 
to 596,126. The FT turnover 
index for all securities rose 
from Jung's 592.1 to 642.7 
which compares with last Janu- 
ary's near-record 660.8 and the 
1979 monthly average of 431.5. 

The FT gold mines index 
finished the month 14.3 points 
higher at 369.8, contrasting with 
the price of gold bullion which 
during July lost $35 an ounce 
to $6162. 


Average 


'.-Category 

Value of all 
purchases 
& sales 
£m 

Total 

% 

Number of 
bargains 

Total 

% 

Average 
value 
per day 
£m 

Average 
value per 
bargain 
£ 

number of 
bargains 
per day 

British Govt, and British 
Govt. Guaranteed 
Short-dated (having five year* 

6.9563 

9,173.7 

333 

33,035 

55 

3025 

210580 

1,436 

- or less to run) 

43.7 

67,259 

1U 

398.9 

134593 

2,924 

Irish .Government 

Short-dated (having five years 

406.9 
3303 
393 J 

ZD 

1,705 

03 

17.7 

238,670 

74 

or less to run) 

L6 

2,965 

05 

14.4 

111,6)0 

129 

Others. 

13 

SJ68 

0.9 

17.1 

73541 

233 


'Overseas- Government 
Provincial and Municipal 


205 


0.1 


1,695 


03 


0.9 


12,134 


74 


Rxed Interest Stock 
Preference and Preferred 
Ordinary shares 
Ordinary shares 


2305 


1.1 


31346 


53 


103 
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1^605 165 452353 75.9 


1505 


7,652 


19,663 


TOTAL 

~ Average at all securities 


20,9733 100-0 596,126 1003 
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35,183 


25,918 
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Retailers 

attack 

origin 

markings 

By David Churchill, Consumer 
Affairs Correspondent 

BRITISH retailers have 
launched sharp criticism of 
Government proposals that a 
wide range of consumer goods 
should be compulsorily 
marked with their country of 
origin. 

The Retail Consortium, 
which represents more than 
90 per cent of the retail 
trades, described the new 
proposals as “ Invidious ” 
and claimed that there was 
no evidence of consumer sup- 
port for the legislation. 

The Government plans to 
introduce the regulations 
governing country of origin 
marking in the autumn for 
Implementation, if approved 
by Parliament, over the next 
18 monlbs. - 

They will mean that con- 
sumer goods — covering 
clothes, textiles, footwear, 
electrical appliances, and 
cntlery— must state country 
of origin. 

Mrs. Sally Oppeoheim, 
Consumer Affairs Minister, 
pot forward the proposals 
following consumer surveys 
carried out by the National 
Consumer Council and the 
National Union of Towns- 
women’s Guilds. 

Both surveys suggested that 
some consumers would find 
It useful when making 
“value for money” compari- 
sons If they know the country 
of origin 

The Retail Consortium 
argues that ** from the sur- 
veys undertaken, the country 
of origin was not information 
that was spontaneously 
requested, nor Is there evi- 
dence of more complaints for 
imported goods than British 
goods. 

“ With so little justification 
for legislation, it Is Invidious 
that the retailer should be 
required to incur additional 
costs." 




Anthony Moretori. 
looks at Scarborough’s 
fishing industry 


New problems for a vintage port 

BY ANTHONY MORETON 


THERE’S many a trade unionist 
has proposed many a motion 
for many a happy hour to 
Scarborough. The town attracts 
conferences like Clack’s Farm 
draws gardeners. 

Many of these conferences 
take place at the Grand Hotel, 
a monument to Victorian 
acumen which looks like a half- 
brother to St. Pancra$ station. 
Today, above the entrance it 
sports the word Butlin’s in 
rather vulgar capital letters. 
Anne Bronte, who died in 1849 
in a house on the site on which 
the Grand now stands, might 
have wished to have passed on 
in a rather more genteel spot. 

I stayed at its neighbour and 
competitor, the RoyaL The 
Royal has a dining room which 
during my visit had much of 
the atmosphere of the last 
Friday morning of a Labour 
Party conference — the bit when 
the platform links hands, sings 
the Red Flag and vows eternal 
brotherhood to a largely empty 
hall, most the delegates haring 
had the sense to catch an early 
train home. 

My neighbour at dinner was 
clearly a North Country worthy, 
a solicitor perhaps. His half- 
glasses barely clung to the end 
of bis nose; perhaps they had 
slid so far to amazement at the 
menu which imposed a sur- 
charge on eight of its 18 dishes. 
He and his partner were 
savouring half a bottle of 


Barsac and using their knives 
as though they were writing 
letters to protest to the Law 
Society. 

Scarborough tends to pride 
itself on being a cut above the 
other Northern resorts, attract- 
ing the professionals as well as 
the transient unionists. But 
thre is still another side to the 
town, and this is its fishing 
business. 

Charles Simmons (above, 
centre) has seen many changes 


in the port since he started 
work there about 30 years ago. 
In the 1950s the vessels were 
coal-fired and many of them 
fished by line. He saw the 
decline of the port as these 
vessels reached the end of their 
economic life and its later 
resuscitation as more capital 
was pumped in. Now he sees 
the threat posed as a result of 
over-fishing by the European 
boats. 

Mr. Simmons says he is no 
socialist but he is loud in his 
praise of Mr. John Silkin, the 


Minister of Agriculture and 
Fish in the last Government. 
” There is a man who stood up 
for us,” he says. 

Scarborough is one of the 
best of the country’s smaller 
ports but it faces a future as 
uncertain now as in the 1950s. 

“Until we joined the EEC, 
Scarborough was a prosperous 
little port Prices here were as 
good as anywhere around the 
coast. But the EEC has under- 
mined all that. It has allowed 


foreign boats to fish right into 
our waters. 

" That is bad enough, but the 
real worry is that they are 
scrooping everything out of the 
water. The British fisherman has 
always been conservation- 
minded. There were minimum 
sizes of fish that could be landed 
and nets of sufficient size to 
allow immature fish to escape. 

u But the foreigners catch 
everything and throw nothing 
away. 

Mr. Simmons is in a good 
position to monitor these 


changes. Twenty years ago -he 
founded the Scarborough Fisher- 
man’s Selling Company 

He is a sort of nursemaid for 
the 60-odd boats in the porL He 
buys fuel, rigging and food, he 
sells the fish that is landed and 
pays the boats and the crews. 

Inflation has taken its toll on 
his clients. Electronic equip- 
ment now costs about £100 to 
£200 a week to hire and fuel can 
total £1,500 to £2,000. 

The system in Scarborough is 
that the boat takes half the 
income from the fish sold — to 
meet interest payments anti 
other prior charges — and the 
rest is divided among the crew. 

“One of our bigger vessels 
fished for nearly a fortnight 
recently and sold a catch for 
£5,000. The men got £52 each. 
Its not much for over 200 hours 
of very hard work.” 

Not much at all — especially 
for what the locals like to think 
is the Rolls-Royce of fish. 
Charles Simmons gave me some 
fillets of cod and haddock to 
take home and as I passed 
through Whitby I thought how 
much nicer fresh fish was than 
the repast offered by the 
Harbour Diner. 

A board outside jts door pro- 
claimed: Today^s Special. Three 
Fish Fingers and Chips, 75p. 

The Harbour Diner was full, 
too, unlike the Royal's 
restaurant. 

Tomorrow: New jobs in 

Guis bo rough. 


u Until we joined the EEC, Scarborough was a 
prosperous little port Bat the EEC has under- 
mined all that It has allowed foreign boats to 
fish right into onr waters.” 



At first sight, the X-Press Caflmaker looks like 
a normal pres s-button phone. 

In fact; you can use it as one. 

What's different is it can memorise telephone 
numbers for you as well as doing most of trie work 
of getting them. 

AH you have to do is programme up to ten of 
trie numbers you caJl most into the X-Press. Then, to 
call any one of triem^you simply press two buttons 
and the X-Press does trie rest. 

“Which, is a real boon when you*re calling those 
tongintermttoi^ 

Ail in aH,trie X-Press can save you alot of time 
and blistered fingers. It can Increase your product- 
ivity and lengthen your temper. 

Audit ^ won^ bankrupt you, either. 

So as long as you’ve aline already the X-Press 
costs no more thaa&5.00 to install and another 


£7.00 aqiiarterinrental(plus^ VATineachcase).. 

If yotfpe in abusiness where you’re forever 
ringing the same fewmmbers,theX-P^sis amusfc 
foryou, 

So do remember to clip trie coupon or call the 
operator and ask for Freefone 888 for more 
information. ' 


^b: Mrs. Jo Bogart, 

Ref.RCS2.3.3JL, British Telecom, FREEPOST, LondonEC4B 4TS. 
I am. interested intbeX-Eress CaTlmaker. 
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HEADERS ARE RECOMMENCED 70 TUX AH*OmXTE PROFESSIONAL ADVICE UfORE ENTERING nm> COMMITMENTS 




Shortly to be off-hired and removed from site, this fully 
demountable single-storey building complies with current 
building legislation. Includes lighting, beating and some 
air conditioning and features 40ft clearspans and 9ft 
ceiling height 

Resiting, either in part or as a single complex, will be 
arranged for this attractively-priced building. 

Further details or site trisit: 

M. P. Hunt, Director 
Youngman System Bail ding Ltd. 

Thame. Oxon. Tel: (084421) 2903. 

Telex: 83702S 


Cash Voucher 


The 24 hr Salesman 


BEAUTIFUL DESK 
CLOCKS WITH YOUR 
COMPANY'S NAME ON 
THE FACE 

This Christmas give your 

best customers personalised 

'JUST IN TIME' Desk 
Clocks and keep 
YOUR COMPANY'S NAME 
on their desks for years 
Hand craftBd in Rich 
Rosewood or Crystal Acrylic 
in several styles including an 
im pre s sive rule. They are 
fitted with Swiss jewelled or 
quartz digital movements ■ 

Order now — Delivery 
10/12 weeks 

Write your name clearly on 
a letterhead, attach thus ad. 
and send for details to: 

M JUST IN TIME (England] Ltd. 

FREE POST, DERBY, DEI 9BR 

Telephone (0332) 31658 




ACQUISITIONS Er MERGERS BY AGRESW3MT 



RELEASE YOUR OWN CASH 
8Y DISCOUNTING 
YOUR INVOICES 
95% paid by return 
on approved accounts 
Phone Bokon (0204) 693321 
Telex 634 15 
MRS. BENNETT 
Silvertwn finance (UJC) Ltd 



This cash voucher 
entitles your company 
to an immediate 

75% CASH 
AGAINST 
INVOICES 

Sutjedloac-pioval 




! 


Cash flow problems?Then cash this! 

Need Cash Now? You've got it right there on your 
books! Confidential Invoice Discounting Ltd gives you 
75% cash against invoices — money you can put to work 
today. Our invoice discounting system is entirely 
confidential. Your clients remain totally unaware of its 
existence. For the full facts post this voucher now or 
phone us direct 

Confidential Invoice Discounting Ltd. 


Our business is 
merging your business 
Successfully. 

36 CHESHAM PLACE LONDON SWI.fll-235 4551 


We offer a complete confidential 
business service, specialising in 
taxation, company 
administration 
Promotel SA Dept. Cofi 
3 Quai du Mont Blanc 
Geneve 

Tel: 31-16-03 Tdex: 23605 


ROScWOQD 

EXECUTIVE FURNITURE 

Desks, bookcases, sideboards, 
conference tables and chairs. 
Small stocks of other finishes 
available. 

UP TO 40% OFF 
STANDARD PRICE LIST 
Brochures available on 
request or viewing can be 
arranged in London 
TEL- 01-805 2566 


OFFERS ARE INVITED FOR THE 
FRANCHISE 

ta operate an Inland Marina for 
250 boats with cmndlery a no ressir 
faculties alongside a river navigation. 
The Marina gives access to both sen 
and the inland waterways network, 
and is situated within a landscaped 
park wuh easy access to toe whole 
ot the Midlands Conurbation. 
Companies should write in the first 
Instance Indicating their interest (Quot- 
ing ml. JGM’i to Austin Kniohl 
Limited. Tricorn House, 53138 Hagcly 
Road, Edsbaston, Birmingham B15 8TP. 


Also Birmingham, Cardiff. Leeds, London. Mtmchei 
A subsidiary of International Factors Limited. 


£150,000 - £750,000 CASH 

Could your debtors be £150^000-£750,000 higher than necessary? 

Are some of your customers treating you as an unwilling banker? 
Could a substantial amount of cash be usefully employed elsewhere 
in your company? 

We can help you reduce your debtors professionally, without loss 
of customer goodwill and in such a way that our fees are on a 
" Retention Payment by Results ” basis which guarantees con- 
tinuation of the reduced debtors for at least 12 months following 
completion of the project. 

If you would like more information writ a to Box G69B7 
Financial Times. 10 Cannon Street. EC4P 48Y 


STICK WITH IT! 
BUY BRITISH 



Coloured-Red, White, Hue 
1,000 22mm x Stewn 
Only C&OO tec postage 


BREANVALE (printers) 

12 Whitehorse Si, London W1 


FOR DISPOSAL 

ASSETS AND BUSINESS AS A GOING CONCERN 
of an 

ESTABLISHED MEDIUM-SIZED 

HAULAGE CONTRACTOR 

Situated in Central East Anglia with easy access to several major 
Ports and Trunk Roads to the South and North- 
Business includes own Heavy Vehicle Repair Shop and interna- 
tional permits for Germany, France and other European 
countries. Vehicles with specialist fittings induding double tanks 
and extended wheelbase for coupfing to Middle East spec, 
trailers. 

Please writs to Box S80Z6. REYN ELL AND SON LIMITED. 

Sdon Chambers, 30/32 Fleet Street. London EC4Y 1AA 


MINORITY OR CONTROLLING 
SHAREHOLDING 

FOR SALE 

IN WEST MIDLANDS 

LOCKMAKING COMPANY 

wrtti turnover aaproartnnp L1 mMlon 
Private individuals or interested 
companies should write to 

CHARLES KEIL 

60161 Lionel Street. Birmingham B3 1JF 


£3,000 PER MONTH PLUS 
with die 

KEMA COMPUTER 
PHOTO SYSTEM 

A portrait mad- from a photo or a live 
subject and reproduced on a T-shirt 
Or other textile Item In less than 2 
minutes. Start vour own an cash 

business. No experience necessary. 

Excellent for . shopping centres, mall 
order, carnivals, holiday resorts, fairs, 
hotels, etc. £5,000 start capital 
required. 

Kama GmbH. Boethovenstr. 9 
G, FranWurt/Maln. Wed Germany 
Telex 412713 


KNOW-HOW AVAILABLE 
UNDER LICENCE 

in following Adds, believed to bo 

e^ctS&n^'oKJ/synthei^ef,. 
TELEPHONE ADVERTISING SYSTEM; 
MICROMANIPULATOR PROBE 
CONTROL . 

Write, indicating area crfjjrtarest 
TES. POB4. Sherborne DT9 4RW 
Dorset GB 


AVIATION EXPERT 

Hava you the expertise and financial 
backing to assist an expanding 
regional airline to develop its 
schedule and drafter services? 
Please reply in strictest confidence 
to Box <36 400, Financial Times . 

10 Cannon Street. EC4P 4BY 


PRODUCTION 

CAPACITY 


HAVE YOU A PROBLEM ? 

Are you petro-chemical, gas, oil or marine dvil engineering 
In the UK or overseas? 

— PERHAPS WE CAN HELP — 

We are spade list Mechanical Engineering Company with experienced 
teams of Coded and Retar Welders; Mechanical and Pipe Fitters; Test 
Operators; Instrumentation El acini cal and Pre-Corn rates biting personnel, 
etc., with our own equipment. 

NUNGRUN LIMITED 
Telephones Jack Probets 12 Canons Lane 

Burgh Heath 60812 Tadworth, Surrey 
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Obtain details of our 

Factoring and Invoice JJJk 

7? C * Breeds Race, Hastings TN343DG 

Discounting services Contact: S. L Finch TeL; 0424 430824 

London 01-6381301. or Telephone; Ued*0531444578. 

Birmingham 021-454 7962. Manchester 061-236 9777; 

Newcastle 0632 614545. Nottingham 0602 598821. 


JEWELLERY — VAST SAVINGS 

Highly quillfiad team of Hnton Garden 
Craftsmen with spare capacity can 
suoply finished high quality bandmaoe 
Jewellery articles to your personal 
requirements at vastly realised margins 
resulting in prices unobtainable through 
Phish retail outlets although designs 
■nq quality are of tie same high 
standard, Savings of up te 40 & 50 
per cent are genuinely achlevaOfe. 
Design service available. Consul tint 
can travel. Rcmedefilng uirdertaMn. 
Some mass produced articles supplied. 
Whv pay mere, buy direct) 

Please phone D1-4D2 9603 or write 
Box F. 1 203. Financial Times, 10. 
Cannon Street. EC4P 4BY. 


INDUSTRIAL CLOTHING/ 
SAFETYWEAR 

Direct importer/stockist wWi 
own sales force selling direct to 
industry from warehouse London 
area 

TURNOVER £1 MILLION 
Present management willing to 
continue if required 
Write Box F1205, 
Financial Times, 

10 Cannon Street, EC4P 4BY 


If you Own or are Purchasing 
any type of Modern 
OCEAN-GOING VESSEL 

then ship management subsidiary of 
currently Britain's most successful 
shipownino group will manage your 
vessels with the same cere and 
consideration as [heir own under 
either British or foreign flaq. 
Write Box C3050 Financial Timas, 
JO Cannon Street. EC4P 4BY 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned and 
guaranteed by IBM 
Lease 3 years from under E5 weakly 
Rent IBM typewriters from £26 
per month inc. full service 

Tel: 01-397 9499 


„ QUART* 

Mon advanced technology— 
Lewes: passible prkes 

ELECTRONIC WATCHES 

Any quantity exported— 
same day despatch 
Credit accounts welcome 
Dotal Is 

MARTIN GOLDMAN CORPORATION 
P-O. Bom 47055 (Mansion HUD 

Hongkong 

(Dial direct: 010 852 572 BE 64) 
Coble: Gafdmwtfn Hongkong 


COMMERCIAL VEHICLE 
DISTRIBUTORS 

Family Business with high integrity 
require financial assistance or backer 
te step forward as large main dealers 
In Yorkshire on a sueerb range o( 
new vehicles. Excel lent knowledge of 
trade- Unlimited Scape far future 
development. 

Write Box F.1106. Financial Times. 
10. Cannon Street. £CaP 4BY. 


CAPITAL AND 

MANUFACTURING FACILITIES 

Available for viable products. We 
are a successful British company 
currently manufacturing mechanical 
and electro-mechanical components 
and products lor a large cross- 
sainian of British industry including 
the GPO and Government Agencies. 
Our aim Is to expand and diversify. 
Lei us help you develop and pro- 
duce e sound product ax a 
competitive price. 

Write Box G6224, Financial Times. 
10 Cannon Street. EC4P 4BY 


EQUITY INVESTMENT 

praam .Technology — 

Established Market 

Up . to S% equity available la 
established company in. return far 
Investment of up to £25k — iminhnum 
65 k negotiable participation;. We 
are wtaWJshod in the field of 
electronic media I management 
ici v >ccSa 

Injecrlams] naeded to consolidate 
present position and provide sound 
ha» for future growth. 

High Potential. Challenging held, 
Lively team. 

Informal Discussion 024 026 3220. 


GOLD SOVEREIGNS 
AND KftUGcGRANDS 

Bought and Sold in 
strictest confidence 
FREE ADVICE AVAILABLE 
Phone Mr. Carondlah or Mr. Woods 
0244 24315/47541 

SHAW CAVENDISH & CO. 
(Bullion DaalorB) 
Cavendish House, Chester 



mmm 


Long-established company manufacturing in the 
Common Market a range of bituminous roofing felt 
with an annual capacity of 7 million square metres 
and sales in five European countries, seeks invest- 
ment capital of £100,000 or will consider a merger 
with a similar company operating in the same field. 

Principals only reply Box G.6405, Financial Times 
10 Cannon Street, EC4P 4BY 
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TUC lagging plan jj££g' 
rejected again big pay rise 

•I ^ Bv Our Labour Staff 


BY NICK GARNETT, LABOUR STAFF 


THE Electrical and Plumbing 
Trades Union yesterday became 
the second union to reject the 
TUC’s proposals for resolving 
the Isle of Grain lagging 
dispute. 

Unions Involved in construc- 
tion were formally advised two 
weeks ago that they should 
accept the proposals. 'Hie advice 
was coupled with a warning that 
if they declined to do so, the 
TUC would have to consider 
whether to initiate procedures 
with could lead to their suspen- 
sion from the TUC. 

The executive of the elec- 
tricians’ union decided yester- 
day, however, to reaffirm the 
position it has taken over the 
power-station site. 

The union, with the con- 
struction section of the Amal- 
gamated Union of Engineering 
Workers, has been supplying 
men to replace laggers — tradi- 
tionally members of the General 
and Municipal Workers Union 
—whose system of bonus pay- 
ments triggered the dispute. 

Mr. Frank Chappie, the elec- 
tricians’ general secretary, is 
writing to Mr. Leu Murray, TUC 
general secretary, explaining 
his executive's decision. 


The AUEWs construction 
section executive has turned 
down the TUC proposals.- The 
union’s engineering section is 
also understood to have written 
to the TUC explaining that it, 
too finds the proposals un- 
acceptable. This will be dis- 
cussed by the engineering 
section's executive today. 

The TUC proposals, accepted 
by some unions, envisage the 
GMWII sending in men to 
replace those newly-trained 
laggers from other unions- It 
also provides for continued use 
of employers within the 
Thermal Insulation Contractors 
Association. 

The unions which have 
rejected the proposals do not 
believe they would result in 
continuing work on the power 
station, partly because they run 
counter to the position adopted 
by the Central Electricity 
Generating Board, the client 

The AUEW construction sec- 1 
tion said it objected to the pro - 1 
posals on two specific points — 
the continued use of TICA mem- 
bers and the doubt that its own 
newly-trained laggers could be 
found alternative jobs on the 
site. 


Print union to meet 
again on Observer 


BY NICK GARNETT 

THE COUNCIL of the National 
Graphical Association, the union 
involved in the Observer 
dispute, will reconvene to- 
morrow to review its position 
over the fate of the newspaper. 

Mr. Joe Wade, the union's 
general secretary, yesterday 
Mr. Len Murray, the TUC 
general secretary, to discuss the 
dispute. Mr. Wade then told 
him he would be recalling the 
national council. 

Mr. George Jerrom, NGA 
national officer responsible for 
Fleet Street, was due to meet 
union members at Purnell’s of 
Bristol, which produces the 
paper’s colour supplement. They 
too will lose their jobs if the 
newspaper closes in October as 
a result of the pay dispute with 
its machine managers. 

NGA officials have already 
explained to their members in 
the composing room — who have 
agreed pay terms with the com- 


pany linked to new printing 
arrangements — why the NGA 
national officials have taken the 
position they have. 

Mr. Jerrom said yesterday 
that it was principally the threat 
to jobs which had led national 
officers to recommend the 
formula arrived at with manage- 
ment at the Advisory, Concilia- 
tion and Arbitration Service. 
That formula was overwhelm- 
ing rejected by NGA members 
in the machine room. 

The decision to recommend 
the formula did not represent 
lack of support from national 
officers for the machine room, 
he said. 

Management has refused to 
improve its offer of £100.13 for 
the weekend shift in the face of 
an £108.13 claim. The manage- 
ment, which has issued notices 
of dismissal to 1,000 staff, has 
set October 19 as the date for 
closure unless the dispute is 
resolved. 


BL loses pay test-case 


FIVE FORMER BL workers 
won a test case for more 
redundancy money yesterday at 
an industrial tribunal in Edin- 
burgh. The five, four men and 
a woman, accepted voluntary 
redundancy from the medium 
and light vehicle division of 
BL at Bathgate, but discovered 
that their severance pay had 
been worked out on an old 
wage scale. 

*nie tribunal was told that a 
new wage agreement for 
workers at the the Bathgate 
plant was signed on April 24, 
19S0, backdated to January 4. 

The five employees, who each 
had more than 12 years’ ser- 
vice, left in February and 


March. Later they received 
cheques to make up the dif- 
ference in pay between old and 
new rates. But their redund- 
ancy payment was calculated at 
the old rate. 

Yesterday the tribunal said: 
“We axe satisfied that the pay- 
ments which ought to have been 
paid to the applicants should 
have been at the new rate and 
not at the old one.” 

It is understood that about 
300 similar claims have been 
made by former BY workers. 
BL said it was studying the 
decision's implications and i 
expected to make a more posl- 
tive statement of its intentions I 
within a few days. 


By Our Labour Staff 

THE FARMWORKERS’ 
has draws up a pay daim fa: : 
“very substantial” incre* 
designed to give an torpr^ ; 
ment in real earnings nextyfa 
The 80,000-member National 
Union of Agricultural ^ 
Allied Workers’ Union is asfcfa 
for new overtime rates, tins* 
double, time for work on week 
days off, Sundays and imfafe 
holidays. In addition, it wafa 
a day off for Bank Holufag 
worked. 

The adult rate should be p®. 
able from the age «E 18 instead 
of 20, the standard worfeni 
week reduced from its present 
40 hours, and the night vvcFtfc 
premium raised, it says. 1 
The claim, due for settlement 
In January, will be submitted, 
in full next month. ' Forma- 
negotiations with the Agricul- 
tural Wages Board for England 
and Wales start in October. - 
Terms and conditions set bv 
the Board affect 150,000 farm 
workers in England and Wales. 

Advice to 
Chilean 
delegation : 

TRADE UNION leaders indud- ^ 
mg Moss Evans, Frank Chappie, 
Ken Gill yesterday appealed ta 
a Ministry of Trade delegation 
going to Latin America to raise 
certain human rights . issues , 
with the fihilean military 
authorities. 

Their letter expresses parti? 
cular concern that the delega- 
tion's visit should coincide 1 with 
increased repression, torture, 
mails arrests and intimidation.' 

The letter asks for a report 
on the Chilean authorities 
reaction to the inquiries n 
human rights. 

Warning on 
job losses 

THE NORTH WEST of England 
will become an industrial desert 
populated by people without 
hope unless the Government 
reverses its economic policies, 
the North West TUC said 
yesterday. 

The TUC’s regional secretary, 
Mr. Colin Barnett, said job 
losses in the first six months 
of this year were not far short 
of the total for the whole of last 
year. ' i 

The Manpower Services Com- 1 
mission said confirmed redun- 
dancies up to the end Of June 
were 37,917 compared to 44,154 
for 1979. 

Firemen deny 
risk to public 

ULSTER’S FULL-TIME firemen 
pledged yesterday that fire- 
fighting would continue despite 
their decision to take industrial 
action from August 18. 

Mr. Archie Culbert, ' > 
national executive member of 
the Fire Brigdaes Union,' said 
there was no question of put- 
ting the public at risk— “the 
dispute is not with "the public 
but with the fire authority.” 

The firemen are upset 
because 48 jobs are unfilled. . 
Nearly 600 full-time men in 


BeecBicraft Super King Air 200 I BY LORNE BARUNG 


aid industry 


Owing to tfie purchase of a now King 
Air 200. our present 200. G-BFOL is 
offered for sale. It is uixfouotcdly the 
best King Air In the country and has 
own only 320 hours. The spacious 
wall equipped cabin In the “ Hying ” 
boardroom configuration features stow- 
able executive desks, refreshment area 
and separate collet. The brown interior 
Offers 8 passenger scau and an extra 2 


FOB SALE OR LEASE 


seats In the luggage area; thus allowing 
10 passengers to travel In pressurised 
comfort at 31.000 feet and 270 knots: 
at the least possible cost. The Pratt 
& Witney PT6A-41 engines give out- 
standing cerlormanie. and are suitable 
for operation out of small airfields and 
dirt strvos. There Is a comDrchensJ’re 
Collins AvJonlu At. dual DME and 
Transporters, also a King Air Nav. 


For lull specification and price please contact: 


■ =3 


J. C. Best 

Ogden Groop of Companies 
Ottny, West Yorkshire. 1311 1HX 
Tel: 0943-464531. TehsU 51TB7 


SPECIAL OFFER 

NEW IBitt 

GOLF BALL 

TYPEWRITERS 

Also availability on 
Fully Reconditioned Models 
SALES/HIRE/LEASE PURCHASE 
FACILITY AVAILABLE 
AM OfliW Trading Company 
Tel: 01-549 9339 


A BUSINESS M marriage 
bureau " has been started in the 
Midlands to help small com- 
panies and individuals establish 
contacts with larger concerns, 
with strong emphasis on the 
development of new products. 

The scheme, part of the 
Chamber of Commerce’s 
j Birmingham Venture project, is 


APPOINTMENTS 


aimed at creating links which 
will benefit both sides and 
stimulate manufacturing 
industry in general. 

By means of a bulletin pub- 
lished by the Chamber, small 
companies can make their 
activities known to industry in 
the area and encourage the use 
of their products or services. 


Taxi fares 
simplified 

FARE conversion tables dis- 
played in London taxis. With 
mechanical meters for the past 
five years will soon become un- 
necessary for aR but a few 
longer journeys. 

An Order which came . into 
force yestreday allows the con- 
version of the mechanical 
meters to show the correct fares 
for all journeys of less than 
six miles. A conversion .table 
for longer journeys will be dis- 
played in the cab. ' 


SCOTLAND 


AIRCRAFT 

CESSNA 412C GOLDEN EAGLE 
Choice of two— 1979 or 1977 
Botn meticulously maintained.' Con 
be sold separately. Make us an 
offer anri-aee if we accept. 
01-941 4095 


NEW MARKET/PRODUCT5. For tfetall* 
of campania wishing to trida with UK. 
write Dept. F.. IS Salvage Lane, London. 
N W7 

HAND ‘TYPED BY ROBOT. Personalised 
nwll-shots from ■ word processor. 
MICRO-BUREAU. 01-640 1410. 

SECONDARY FINANCE for Home Owners. 
15U%-161t1a p.a. Interest Palmer 
Banks. 01-402 6691. 

ESTABLISHED COMPANY dealing with 
8.000 Keened houses, restaurants and 
dubs would be IrrtorosJod in obtaining 
new lines, possible merger, etc. Prin- 
cipals only apply. Write Box F.120O. 
Financial Times, 10, Cannon Street, 
EC4P 4BY. 

BUSINESSMAN will represent Interest In 
European companies in West Africa 
(construction, medical equipment and 
raw material* export). Write Box P.1204, 
Financial Times. 10. Cannon street. 
EC4P 4BV. 

ESTABLISHED and exclusive town centre 
Casino for sale. Substantial sum required. 
Write Box F.120B. Financial Timas, 10, 
Cannon Street. EC4P 4BY. , 

MICRO-COMPUTERS. Finance of £25,000 
to £50.000 sought bv existing company 
with substantial potential, write Box 
p.i 2QB. Financial times, io. Cannon 
Street. TEC4P 4BY. _ 

RELIABLE aGSNT — -Enmjetle American 
-Laivy«^-wlll represent and negotiate 
business! persona! Transactions in U-5. 

' and UK- Write Box ay 45, Financial 
Times. 10, Cannbn Street. EC4P 4BY. 

ISLE OF MAN— —Limited Camoaiw weft* 
exclusive' "agencies for I.O.M., any 

K ‘ ct. arty proposition - cortaidercd- 
Box FI 207. Financial Timas. ID. 
Cannon Street. EC4 4BY- 


NEED TO SLASH OVERHEADS? 

Capacity available in Sales. Mer- 
chflndi5lng and Promotional Support 
Services, Direct Mall. Packing. 
Slmpif Assembly, Packaging nnd 
Distribution. 

Ring Marley Graham on 01-751 6373 


PROPERTY DEVELOPER 
SOUTH EAST SUBURBS 
OF LONDON 

Offars lucrative part of the action 
spread over 10 monriia on vary 
prime site overlooking park area. 
Estimated return around 4014,-45%. 
Full charge given on site. 

Write Box G.6301 Financial Timas. 
10 Cannon Street. EC*P 4BY 


Video Products 
Company 

offers unique Bponsorship/invest- 
mem opportunity in the fast , 
expanding worldwide in home video 
cassette market. 

Write 'Box GG404. Financial Timas. 

10 Cannon Siraai. EC4P 4BY 


limited mmmm 

FORMED BY EXPERTS 
FOR £35 INCLUSIVE 
READY MADE FOR £95 
COMPANY SEARCHES 

EXPRESS CO. REGiSTRAIlONS LTD. 
Ep worth House 
25-33 City Road. EG1 
01-628 5434/5, 23S1. 3936 


HOLY LOCH AREA 

1 hour CSasgow. Limury sell 

catering lodges. i- million pounds 
new development. Fully capitalized. 
Very gaud bookings. Real potential 

' -, r 5 2 . watk- attupar.cv. Rewire 

6100.000 capital ta ourcr.asc ideal 
'ana and buiicings ava.ljble now. lor 
jUlurc otuansicn and growL'i Inio 
u>c International Time snarina 
tircult. TBit is a sound investment 
for tho future and could accommo- 
date experiences participation. Write 
Bo* G5403. Financial Tlmul, 10. 
Cannon Street. EC4P 4BV. 


LOOKING FOR SAVINGS > 

ARE YOU USING 


Senior posts at Extel 


NON-EXECUTIVE DIRECTOR 

Expancncod non-cxoouiive Director. 
Bjjed 40 and qualified 43 a Chartered 
Accountant seek* new Directorships 
and for financial consultancy 
assignments anywhere in ihe U.k. 
but preferably in the North Eesr. 

Write Box F1202. Financial Times, 
10 Cannon Street, EC4F 4BY 


PACKING, HANDUNG, 
SIMPLE ASSEMBLY 

Capacity available in Sales, Mer- 
chandising end Promotional Support' 
Services, Direct Mail. Packing. 
Simple Assembly, Packaging end 
Distribution. 

Ring Marley Graham 
on 01-751 6373 


THEN WE CAN REALLY 
HELP YOU 
Contact!: 

FOUR LANDS PLASTICS LTD. 
Briggate, Shipley, W. Yorkshire 
Telephone: (0274 ) 595541 
Telex: 517177 


SUCCESSFUL DIRECTOR 
LIVING SUSSEX 

has spare time to rake up non-exec 
direciorships or give assistance to 
companies wishing (0 expand/ 
consolidate or just keep trading. 
Finance available if required. 

Write Box F1201, Financial Times. 
10 Cannon Street. EC4P 4BY 


FURNISHED LONDON OFFICES avail, full/ 
part-time. AH services including secre- 
tarial. Tciw. tctconone jnd accommoda- 
tion address. WoriS-wMc Business 
Ci- rc-. 01-830 8913. 


Mr. George Mann has been 
appointed deputy chairman of 
the EXCHANGE TELEGRAPH 
COMPANY (HOLDINGS) in 
succession to Mr. Alan Brooker 
who has become chairman, Mr. 
Kenneth C. S. Young has been 
appointed managing director of 
the EXCHANGE TELEGRAPH 
COMPANY, the group’s sporting 
and financial news agency and 
communications subsidiary. Mr. 
frlichael P. Dineen has been 
appointed chairman of Extel 
Statistical Services. 

Mr. Maurice Tanner “has been 
appointed an assistant director, 
at the BRITISH GAS London 
research station. 

* 

ANDERSON HUGHES AND 
CO. has appointed Mr. p, D. K. 
Ballon, Mr. J. M. Plercy and 
Mr. A. D. Robertson directors. 
JHr. B. J. Spilter has become 
deputy managing director. 

★ 

Mr. Frank W, Laerssen. presi- 
dent of Inland Steel Company, 
has boon appointed a director of 
CONTINENTAL ILLINOIS COR- 
PORATION and its principal 
subsidiary, CONTINENTAL 
ILLINOIS NATIONAL BANK 
AND TRUST COMPANY OF 
CHICAGO. 

★ 

Sir Douglas Black, president 
of the Royal College of 


Physicians,, has accepted an 
invitation to become chairman 
of the research committee of the 
BRITISH DIGESTIVE FOUNDA- 
TION. 

★ 

Mr. Edward Donley, chairman 
of the Board of Air Products and 
Chemicals, Inc., has been elected 
of directors of 
MELLON BANK, NA* and its 
P™®at MELLON NATIONAL 
CORPORATION. 

★ 

Tir ™ r - Guy Halliwell, chairman of 
Whitehead Consulting Group 
has joined JOB CREATION. 

★ 

ELECTROCOMPONENTS has 
appointed as a non-executive 
director Mr. A. G. T. Chubb, 
managing director . of Foseeo 
Minsep. 

Mr. John Whitworth has been 
appointed a deputy director- 
general council 
of BRITISH SHIPPING. He 
will have special responsibility 
^airs side of 
the GCBS. He also becomes the 
director of the International 
Shipping Federation. He euc- 
ceeds Mr. J. K. Rice-Oxley who 
is retiring after more than 30 
years’ service to the shiming 
industry. ^ 

* 

Following the retirement of 
Mr. Robert K. Hermann on 


December 31, Mr. Edward W- 
Whittemore will become chafr- 
executive officer 
of AMERICAN BRANDS. From 
1. Mr. John F. Walrath 
and Mr. George J. Schramm will 
Become vicechairmen. They wiH 
retire m May and June of 1981, 
respectively. , Mr. Walrath is 
currently president and' chief 
operating officer; Mr.. Schramm 
is executive vice-president and 
chief administrative officer. Mr. 
Virginias B.- Lou gee, HI, cur- 
rently executive vice-president 
— tobacco, will become president 
311 d chief operating office? on 
January 1 , lssi. 

*- •- • 

Mr. T. M. sifis has been 
appointed • to the board o£ 
SIDNEY C. BANKS. Mr. Sills 
will be following his father, Mr- 
T. H. Sills, who Is resigning- 
Mr. j. p. u. has been 

appointed a director. Mr: Burr 
is a director of Bass Ltd^ chair- 
man of Bass Europe and presi- 
dent -of the Common Market 
Brewers Council. 


DIMPLES HEATING has 
appointed Mr. Brian. FoUett as 
administration director, at Its 
head office at MUlbrook. 

Southampton. Mr. Derek A-. 
Sfurgess has been made woxfcs 
rf i"cctor at MUlbrook.- " . • - 
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Clegg warning on pay comparability 


BY PHWPBASSETT, LABOUR STAff 


FintJRE.<WyERNJOa^ .will 
be unable to resist the mount- 
ing pressure for pay compara- 
bility, tiie Clegg Commission 
warned yesterday as its own 
abolition was announced by the 
prime. Minister. 

The commission— -In a report 
published yesterday which 
covers a Tange of general 
Issues arising from its previous 
specific: reports on various - 
groups’’ pay— said that the rele- 
vance of comparability to public 
sector' pay was one of the 
central issues of British indus- 
trial relations. 

In a rearguard justification of 

Its' own existence, the commis- 
sion -argued that an inde- 
-pendent assessment of public 
service comparability was 
warranted for a number of 
reasons. . : 

Firstly, there was a public 
Interest in scrutinising pay 
settiements met largely or 
entirely-, from rates or taxes. 
Public -employees should be 
shown not to be exploiting their 
position, though the Govern- 
ment should not use its autho- 
rity or influence as an employer 
to treat public employees 
harshly. . 

There -was a special difficulty 
in determining comparisons for 
those jobs found largely or 
exclusively in the public sector; 
and finally, “ there is a special 
concern to avoid industrial 
action /in the public services, 
both because strikes In some 
of them can be particularly dis- 
ruptive or even dangerous and 
because of a not uncommon 
belief that strikes in the 
public service are morally 
reprehensible.” 

- The commission said that the 
debate over the merits and 
demerits of comparability was 
4 * confused and unresolved," but 
acknowledged the gathering 
momentum of the present swing 
away from it. 

The report warned, though, 
that it was “highly likely that 
pressure for comparability will 
sooner or later mount to the 
point where the Government of 


the day will find it irresistible, 
as Governments have in the 
past” 

At the same time, the com- 
mission admitted that pay com- 
parisons could not provide a 
“ uniquely correct ” level of pay 
or structure of wages. Public 
service -pay comparisons were a 
useful instrument, “but it is 
not a. cure-all to solve all the 
pay and manpower problems of 
the public services.” 

In particular, the commission 
states that its own work has 
been hampered by its being 
forced into the position of an 
arbitrator on disputes, rather 
than being an input into union- 
management negotiations. 

As a result, “short-term con- 
siderations ” hate weighed 
heavily upon its operations. 


While the commission 
believes that progress has been 
made in the 16 months of its 
existence towards a Fair and 
rational long-term basis Tor 
public sector pay comparisons, 
it says that to do its job pro- 
perly, each of its 26 references 
should have taken it a year. 

While some work could be 
carried out simultaneously, 
three or four years would really 
be needed to complete the pro- 
gramme presented to the 
commission. 

In reply to its critics who 
argued the commission's reports 
took little or no account of 
labour market factors, the com- 
mission accepts that such 
factors and efficiency are rele- 
vant to pay settlements. 

But it states that public 


service pay cannot be auto- 
matically determined by .supply 
and demand, what evidence 11 
has used on the point has been 
sketchy, and in any case has 
pointed towards substantial pay 
increases. 

The commission goes further, 
by slating that such matters as 
labour market forces and 
efficiency are for management 
and unions to determine as 
priorities in negotiations. 

It was for management, not 
a pay commission, to work out 
if the pay of certain grades 
ought to be increased to attract 
any required recruits: it was for 
management to determine 
whether matching the rates of 
pay suggested by outside com- 
parisons should be conditional 
on improvements in workers' 


Death knell of Labour’s 'last try’ 


BY PHILIP BASSETT, LABOUR STAFF 


THE CLEGG COMMISSION, 
whose death-knell was 
sounded yesterday by Mrs. 
Thatcher, was set up daring 
the trade onion “winter of 
discontent” of last year as 
the act of the already drown- 
ing Labour Government 
clutching at a straw. 

While its establishment un- 
doubtedly eased the difficul- 
ties facing Mr. James 
Callaghan, the then Prime 
Minister, in the preliminary 
run-up to the general elec- 
tion, its formal birth two 
months before polling day 
failed to give Labour enough 
time to make up for the 
electoral ground lost during 
the wave of strikes of the 
winter. 

Since its establishment, it 
has had the pay and condi- 
tions of 26 different negotiat- 
ing groups referred to it for 
report. 

At the time of the 
announcement of its abolition 
yesterday, it had dealt with 
14 of tgese, covering about 


Bid for Euro cash to 
improve UK roads 


BY LORNE BARLING 

EFFORTS ARE being made in 
the European Parliament to win 
approval for Community funds 
to improve the poor road links 
between the Midlands an (Least 
coast ports and for expenditure 
on the ports themselves. 

Conservative members of the 
Parliament see the scheme as an 
ideal way of improving UK trade 
links with the Continent and. 
at the same time, evening up 
the balance of benefits against 
British contributions to the 
EEC budget ■ 

Midlands industrialists have- 
long complained about the 
expense and delays involved in 
exporting their goods to Europe 
through ports in the south-east, 
since communications and ports 
on the east coast are inadequate 
to handle the potential volume. 

.■ Conservative MPs are urging 
Community Transport Ministers 
to consider, their request "as a 


matter of urgency." A resolu- 
tion passed recently calls for 
the overall development of 
i n f ra s tru cture to carry 
increased trade.. - 
_ All 20 Euro-MFs from the 
Midlands and East Anglia have 
signed the resolution, and many 
are confident that some action 
will result since road improve- 
ment in the UK is a favourably 
regarded area for EEC funds, 
particularly when related to 
trade. 

Mr. Robert Moreland 
(Staffordshire East) and a mem- 
ber of the Parliament's Trans- 
port Committee, said: “Almost 
all the roads from the Midlands 
to the East Coast ports carry a 
large number of heavy lorries. 

“Improvements need to be 
made to remove this heavy 
traffic from the towns and 
villages, and help reduce indus- 
try's costs.” 


2.5m workers. The remaining 
references, covering about 
200,000 employees, were still 
outstanding. 

Rut while the commission 
got such groups as the 
hospital and local authority 
manual workers and the 
teachers off the streets and 
baek to work, its reports- 
like those of the National 
Board for Prices and Incomes 
more than a decade earlier— 
became increasingly criticised 
as engines of inflation, par- 
ticularly by the new Conser- 
vative Government. 

Unions, too, began to draw 
back from the vision of Clegg 
as the public sector pay 
panacea when (he fruits of 
their agreement Tor their dis- 
putes to be referred to (he 
commission began to he 
borne in the form of awards 
considerably smaller than 
they had been hoping for. 

By the time of last winter, 
let alone by the time of its 
abolition, few union negolla- 

Statement 
demanded 
on air crash 

A PUBLIC STATEMENT on the 
outcome of inquiries made in 
Spain about the refuelling of 
the Viscount airliner which 
crashed in Devon last month 
when returning from Santander 
was demanded in the Commons 
last night by Mr. Peter Emery 
(C., Honiton). 

He referred to "extremely un- 
pleasant reports ” which, if not 
true, were highly libellous and 
slanderous. 

The aircraft, owned and 
operated by Alidair, ran out of 
fuel when making its final 
approach to Exeter airport and 
crashed in a field at Ottery St 
Mary some six and a-balf miles 
away. 

Mr. Emery urged that the 
findings erf the inquiry should 
be made public. 

He also called on the Govern- 
ment to make it dear that no 
fault attached to Exeter airport 
for the crash. 


tors were seriously consider- 
ing the Idea of any dispuLe 
being referred to Clegg. 

The Government's eco- 
nomic and ideological dis- 
approval of the commission 
began to manifest itself more 
clearly in Ministerial 
speeches and various leaked 
newspaper reports. 

But the final hammer-blow 
to the commission’s future 
came with the newspaper dis- 
closure that it had made a 
£130m error In its award to 
the teachers, so overpaying 
them by about 4 per cent. 

Neither employers nor 
unions then, let alone tbe 
Government, will much 
mourn the commission's pass- 
ing. But as Professor Clegg 
warned yesterday, and as this 
winter’s public service claims 
are likely to show, some 
machinery of comparison will 
still be used in negotiations 
and may be likely to be 
needed again to bale a 
Government out of industrial 
trouble. 


performance. 

In a recommendation whicfi 
seems likely to be quickly taken 
up by the union negotiators 
concerned, the commission 
states that while it rejects — as 
inflationary— automatic indexa- 
tion or throwing forward awards 
to take account of comparators* 
future settlements, its own 

awards should be updated to 
keep them in line with their 
outside comparisons if both 
management and staff are 
agreed on the validity of the 
original Clegg report and up- 
dating is desirable. 

Such updating, though, could 
only be valid for about four 
years before a repeat of the full 
comparability study became 
necessary. 

The commission ducks the 
question of making a monetary 
quantification of job security in 
the public sector, which the 
Government urged it to study, 
and on other conditions of 
service, preferring instead to 
await The outcome of the 
recently-announced Govern- 
ment inquiry on such security 
and index-linked pensions. 

It also puts no value on pen- 
sions provisions as an induce- 
ment to taking and remaining 
in a particular job. 

For the future, it rejects the 
idea both of a wide-ranging 
relativities board for the public 
sector as probably unworkable, 
and of establishing sustained 
comparability exercises for 
individual public sector groups. 

It suggests as a more 
promising line of advance,” 
however, trying to draw up a 
common approach for public 
sector groups such as teaching, 
nursing and medical supple- 
mentary professions — all those 
which uphold values of service 
which they consider should be 
reflected in their pay. 

Finally, it urges that, in 
future, comparability bodies 
should not be bound to make 
specific recommendations. 

Standing Commission on Pay 
Comparability: Report No. 3— 
General Report. Cmn<L 7995, 
HMSO. London. 


Defence budget may 
be cut by £300m 


BY LYNTON McLAIN 

CUTS OF ABOUT £300m In 
Britain's defence budget in the 
current financial year could be 
announced later this week in 
an attempt to keep defence 
spending within previously 
agreed limits. 

Britain's warship building 
yards are expected to take the 
brunt of any cuts. 

British Shipbuilders, which 
owns and operates three 
specialist warship yards and 
four mixed warship and com- 
mercial yards as well as other 
non-naval yards, has been 
warned by the Defence Ministry 
to expect a “ dip ’’ in orders for 
Royal Navy vessels. 

Also the development of new 
or improved systems may be 
postponed, including new mine- 
sweepers. 

The Government Is also 
known to be considering the 
future of current cash limits as 


they affect the Defence Ministry. 

Action is needed urgently. 
The £10.?85bn total defence 
budget for this year is almost 
certain to be exceeded, possibly 
by as much as £500m. 

This is the result of a faster- 
than expected rise in equipment 
costs and because defence equip- 
ment suppliers are completing 
contracts rapidly and submitting 
bills for immediate payment. 
Bills for payment axe under- 
stood to be arriving at the MoD 
at the rate of £87ra a week, 

The Defence Ministry has 
already trimmed its spending 
this year, with £150m cut from 
□on-operational spending 

But the scale of cuts likely 
to be needed if the Ministry is 
forecasting a substantial over- 
spend by the end of the financial 
year, is certain to have a much 
greater impact on defence pro- 
grammes and employment. 


Peers ‘may 
operate 
Heathrow 
bus link 9 

A BUS SERVICE for 
travellers to Heathrow Air- 
port may be operated by a 
group of peers, Baroness 
Burton of Coventry told the 
House of Lords yesterday. 

Lady Burton, former 
Labour MP and a well-known 
campaigner for airport 
facilities, said members of 
tbe House and people outside 
were trying to form a con- 
sortium to operate economic 
coach services, in response 
to British Airways’ threat 
to close its present service. 

Sbe said she recently took 
a taxi from Heathrow to 
central London and had to 
pay £12 Including a tip. “I 
maintain this is quite out- 
rageous,** she added, and 
urged the Government to 
ensure the coach service from 
the Victoria terminal would 
not he stopped at least before 
the end of the Parliamentary 
recess. 

She was backed by Tory 
Baroness Trumptngton who 
said using taxis was not tbe 
answer. How could four 
people who did not know each 
other get into one cab if they 
all bad luggage and children? 
Sharing taxis was no solution. 

Lord Monson, an indepen- 
dent said this important issue 
should not he left to British 
Airways alone. The Govern- 
ment should give a subsidy 
so the service could continue. 

But Lord Mowbray and 
Slourlon, for the Government, 
rejected the idea oT cash aid. 
Couch services were a 
problem for the airline board 
and the Government would 
not interfere. 

The number of passengers 
using the service was falling 
and the service was a loss- 
maker. However, as yet there 
was no firm decision to 
withdraw the coaches. 

Two years 
for repairs 
in Lords 

REPAIRS TO the House of 
Lords chamber ceiling could 
last well into 1982, Lord 
Soames, leader of the House, 
said yesterday. 

A protective working plat- 
form is to be put tq» to pro- 
vide a temporary ceiHng. at 
an initial cost of £150.000 
Including consultancy fees. 

The platform will allow the 
Lords to resume sittings In 
safety after the recess and 
will also he used for further 
examinations of the old 
celling. The second stage will 
involve remedial repairs, 
added Lord Soames. 

A wooden “ boss,” or 
coronet, fell from the decor- 
ated 140-year-old Pugin 
celling two weeks ago, and 
since then the Lords have 
been meeting in the Royal 
galleiy while workmen inves- 
tigate the condition of the 
ornamented ceding. 


Joseph refuses 
to be drawn on 
interest rates fall 


BY IVOR OWEN 

IMPROVED competitiveness 
must be the primary aim of 
most British' firms, Sir Keith 
Joseph, the Industry Secretary, 
main tained in the Commons 
yesterday when some Tory back- 
benchers joined with Labour 
MPs in expressing concern 
about the bleak future facing 
much of British industry. 

While confirming that * a 
deepening recession * ts loom- 
ing ahead, he refused to be 
drawn on the prospects for an 
early reduction in interest rates, 
and insisted that industry must 
learn to live with the consequ- 
ences of rocketing energy 
prices. 

There were shouts of M when " 
from tiie Opposition benches 
when Sir Keith claimed that 
Government policies were 
designed to create the climate 
in which industry could prosper. 

He conceded that financial 
assistance to industry bad a 
part to play but stressed 
“ industrial success depends on 
action by management and 
workforce to improve competi- 
tive ness.” 

Mr. David Winnick (Lab„ 
Walsall North), accused the 
Industry Secretary of speaking 
from “ fantasy land *' and said it 
was not sui^rising that he was 
widely regarded as the “grave 
digger” of British industry and 
jobs. 

Sir Keith admitted: “It is 
ttue that the prospect is one of 
deepening recession which in 
turn, reflects world recession, 
oil price increases -'and our own 
sustained decline in competi- 
tiveness over recent decades." 

But he insisted: “ It is fantasy 
on the part of Labour MPs to 
ignore that crucial factor which 
is within our own control.” 

Mr. John Silkin. Labour's 
Shadow Industry Minister, 
underlined the fact that the 
Financial Times survey of Busi- 
ness Opinion published on 
Monday suggested that falling 
demand was currently a more 
important influence on the size 
of companies workforces than 
labour costs. 

This situation, he argued, was 
the direst result of the Govern- 
ment’s deflationary policy. 

Sir Keith replied that the 
nature o£ the lack of demand 
reflected lack of competitive- 
ness. 



Joseph: improved competi- 

tiveness the primal? aim. 

While imports were flooding 
in, there was a huge potential 
demand which British business 
was unable to meet because its 
products and prices did not 
satisfy the customers in the 
High Street 

Mr. Kenneth Lewis (C.. Rut- 
land and Stamford) highlighted 
the unease on the Government 
backbenches by urging Sir Keith 
to warn the Treasury that there 
would be a danger of “over- 
kill ” if high interest rates 
were retained for too long. 

“If too many businesses go 
down arising out of that bombed 
out situation the Government 
would have to spend more 
money not only in order to help 
large businesses but also small 
businesses," he said. 

Sir Keith emphasised that in 
general the private sector sup- 
ported the Government's 
policy. 

Mr. Ray Whitney (C., 
Wycombe) suggested -that the 
abolition of national wage bar- 
gaining would be a major factor 
in helping manufacturing indus- 
try and employment prospects. 

Sir Keith declined to be 
tempted into policy areas out- 
side his direct responsibility 
but agreed that wage bargaining 
which ignored crucial local 
factors of supply and demand 
and profit did great damage to 
the firms concerned and their 
workers. 


Sealskin label order 


BY RAYMOND SNODDY 

AN ORDER that all seal skins 
and seal skin products sold in 
Britain should be clearly 
labelled from January 1 next 
year was made yesterday by 
Mrs. Sally Oppenheim, Minister 
for Consumer Affairs. 

The Order, under the- Trade 
Descriptions Act, will prohibit 
the supply of seal skin goods 
unless they clearly state what 
they are made of and where 
-the seals were taken. 

Mrs. Oppenheim said the aim 


was to give consumers the 
fullest Information to enable 
them to use their influence in 
tiie market place. 

'• By not buying such pro- 
ducts. they can accelerate the 
very sharp decline that has 
already taken place in the 
importation and sale of seal 
skins in this country,” Mrs. 
Oppenheim said. The approach 
had been endorsed by the 
RSPCA. subject to a three-year 
monitoring period. 


Hie Planning Bill— an object lesson in how not to legislate 


A REPEAT of the stormy pas- 
sage through the Commons now 
seems assured for the Local 
Government Planning and Land 
(No. 2) Bill which, comes up in 
tbe House of Lords today for 
its second reading. 

’ The Lords are likely to be 
just as worried as the Commons 
-about the massive Bill which 
' not only proposes constitutional 
.changes in the relationship 
Jjetween central and local 
^government but also raises 
.fundamental questions about 
the way in which legislation is 
enacted in Britain. 

„Tibe Bill — really six bills in 
one — has prompted a storm 
of criticism from al’I sides of the 
political spectrum in and out of 
local government. 

Opposition 

It has bartled its way, more 
or intact, as far as the 
Lords, which will have to be 
• recalled early in October to 
-finish work on it, a fact which 
‘haa not helped to endear it to 
Peers. It is lien that any strong 
''opposition .will show itself. 

The Bill in its initial 'formH- 
‘246 pauses and 31 schedules — 
.was first- introduced into the 
JHous&of Lords on November 29. 

A furious protest by the 
.'Labour Opposition about the 
.principle of not introducing a 
-major' piece of constitutional 
; legislation in the Commons 
■resulted in a hasty retreat by 
■the Government. . It was re- 
published at the end of January 
with 149 clauses and 26 
schedules. ' 

~ The reduction was due partly 
the amalgamation of some 
‘clauses and considerable im- 
’provement in the draughtsman- 
,khlp of the Bill, which had been 
•both hasty and poor to the 
point of incomprehensibility in 
parts initially. 

?.-.Rut is was also due to the 
Cabinet's insistence^ that the Bill 

would have to be slimmed down 
-if .Parliamentary time was not 
-f 0 be swamped by Mr, Michael 
jHeseltine, Environment Secre- 
tary, who also had the long ana 
'complicated Housing Bill run- 
Aing in. tandem. 


So be removed for considera- 
tion later (probably in a short 
Bill next session) proposals to 
improve the local ombudsman 
system, establish gypsy caravan 
sites, relax satutory controls and 
duties in the transport field, 
alter planning rules concerning 
the mining of minerals and 
. restoration of land afterwards, 
and some minor rating provi- 
sions. 

Between republication on 
January 25 and gaining a second 
reading in the Commons on Feb- 
ruary 6. tbe financial sections 
of the Bill attracted unanimous 
criticism from local government 
leaders at all tiers and from 
all political sides. 

The Parliamentary Labour 
Party officially opposed the Bill 
and a number of Tories — 
including Mr. Geoffrey Rippon, 
former Environment Secretary 
— indicated their strong disap- 
proval. 

The main thrust of the pro- 
test was that although about 300 
controls were indeed to be 
removed from local government, 
the fundamental feature of the 
structure of Ideal government— 
the exercise of financial control 
— was to be weakened ' and 
brought under much tighter 
central control in such a way 
that councils could allegedly be 
manipulated, singly or- in 
groups, more or less at will in 
whatever way the present or any 
future Secretary of Statt 
thought fit. 

That such a thesis should be 
promoted by a Toty Govern- 
ment was confounding to the 
leaders of the local authority 
associations, all of which were 
then Tory controlled. 

They saw it as contrary to 
basic Conservative principles 
and more akin to the Socialist 
centralist theories of delegated 
regional and local administra- 
tion in Eastern Europe. The 
Guardian newspaper was later 
even prompted _ to refer to 
“Heseltine’s nationalisation of 
local government.” 

These arguments and inten- 
sive lobbying against the 
financial provisions of the Bui 
were to no avail; it got. a second 


reading and went into com- 
mittee. 

The Bill made reasonable 
enough progress in committee 
to begin with until Part VI was 
reached which deals with the 
change-over to a new block 
grant scheme of rate support. 

Under the new system each 
authority’s spending needs will 
be assessed by the Government. 
Then a standard rate poundage, 
set by the Government and the 
same for each authority, would 
be levied. Subtraction of the 
sum ' raised by levying the 
standard rate poundage from 
the speeding need assessment 
produces the block grant figure 
— a single amount to replace 
tbe present needs and resources 
elements. 

The three fundamental 
objections to the block grant 
clauses, with regard to legisla- 


local democracy and autonomy.” 

There is no doubt that many 
of the other provisions of the 
Bill are widely welcomed by 
local authorities. 

There is also no doubt that 
there is general agreement that 
the present rate support grant 
system is in need of drasatie 
overhaul, works inefficiently 
and unfairly, and encourages 
profligate spending (in a very 
small minority of councils) by 
rewarding higher spending with 
more grant on a pro rata basis. 

The Government feels it has 
an inarguabie case for inter- 
vention as central Government 
provides about 50 per cent or 
£10bn a year of total local 
government spending. 

Block grant has been around 
as an idea of principle favoured 
by some civil servants for about 
six years. Mr. Peter Shore 


they did the worse the mire in 
which they found themselves. 

Block grant, we now know, 
will not be simpler, will not be 
more logical and will also be 
full of extraordinary anomalies 
and potentially unfair and dis- 
criminatory factors — all of 
which will need complicated, 
sometimes arbitrary and often 
crude mathematical factors to 
iron them out, at least to start 
with. 

None of this — and there is 
much more — could possibly 
have been known before 
detailed work began. Local 
authorities bave argued all 
along that on an issue of this 
complexity and constitutional 
importance, legislation should 
not have been brought before 
some detailed analyses were 
available. 

Zt is almost certain that if 


Robin Pauley outlines the catalogue of errors which has plagued the Local 
Government Planning and Land Bill since its introduction in the Lords last 

November 


tive procedure in Britain, have 
been that: 

• They represent a hasty bid 
to legislate in principle on a 
very complex subject before any 
detail on the working of. the 
scheme had been investigated. 

• The clauses, and other parts 
of the Bill, are full ' of open 
ended proposals providing 
potential powers and scope of 
action for future Governments 
on a scale rarely seen, 

• The clauses were intro- 
duced on tiie understanding 
that they would be subject to 
meaningful consultation, imply- 
ing negotiation, with local 
authorities. But consultation an 
block grant has been used only 
to the advantage of the con- 
suitors, and local authorities say 
they have not been consulted in 
a way which would allow them 
to influence the operational 
details of the scheme. 

These three points are 
particularly significant because 
local government regards the 
financial clauses as “ one of the 
greatest threats ever posed to 


looked at it but wanted nothing 
of the furore he predicted it 
would create. 

Its theoretical advantages are 
that it is simpler than tbe 
present system, is fairer and 
more logical in distributing 
grant, and allows the Govern- 
ment to withdraw grant 
progressively ' after certain 
prescribed levels of spending 
have been reached and then 
to penalise councils which 
deride to spend at a yet- higher 
level. 


Anomalies 

These and many of the other 
more technical facets of the 
scheme have much to commend 
them In. principle. 

But the Government took 
these principles Into legislation 
before any work had been done 
to test them in detail. As Mr. 
King was promoting his prin- 
ciples in committee, horrified 
civil servants were discovering 
that the more detailed work 


an announcement of Intent had 
been made followed by a year 
of detailed work and discussion 
before a financial bill next 
session, the resulting scheme 
would have been very different 
although the same principles 
would and could obtain. 

The proposed system will 
withdraw grant progressively as 
spending increases past a 
centrally determined point And 
past a certain level of higher 
spending, money can be with- 
drawn from the initial basic 
grant as a penalty. 

But some authorities with 
high rateable resources will run 
into this penalty line before 
they even reach the Govern- 
ment’s own assessment of what 
they need to spend. 

Ur. King at first was 
Incredulous when this was 
demonstrated to him, long after 
the Bill had started its Parlia- 
mentary process. But civil ser- 
vants have persuaded him that 
this feature has to stay; other- 
wise the whole structure of 
block grant will collapse. 


It will have to be corrected 
by the use of mathematical 
** multipliers ” — devices to be 
applied at random to change 
the actual result of a formula 
into what a civil servant decides 
the result more sensibly ought 
to be. 

This" Is one of the most 
arbitrary, ill-defined- and poten- 
tially manipulative items in the 
Bill's armoury of weapons for 
Secretaries of State and is part 
of the basis for local authority 
claims that the Bill threatens 
the foundations of local democ- 
racy. 

There are other examples. 
They would all have come to 
light if there had been time 
to look for them before racing 
into legislation with a plan 
which looked good. MPs on the 
standing committee complained 
that they had never considered 
a Bill backed up by so little 
information. 

But half the time Mr. King 
had not the information either 
as the committee was further 
ahead with its principles than 
the worldng groups were with 
the detail. The blind were -lead- 
ing the blind. 

The open ended nature of the 
block grant clauses is no less a 
problem. They allow for the 
Secretary of State to decide 
how much each local authority 
needs to spend in a year. But 
the legislation, is so drafted that 
any future Secretary of State 
could penalise an authority not 
only for spending too much, but 
also for spending to little. 

The multipliers and system 
of calculating grant mean that 
positive or negative discrimina- 
tion can be exercised in favour 
of or against any ■ group of 
authorities. 

A group could actually be a 
single authority and theoretic- 
ally any basis could be used 
to define a group— north of the 
Thames, fewer than 100 days 
of sunshine a year, not more 
than two parks named after 
19th century monarch®, etc. . 

It seems ridiculous and there 
Is no suggestion that- the 
present Government intends to 
operate it : this way. But ; the 


legislation is full of unspecific 
and makes assumptions about 
the Intentions of future 
ministers which do not usually 
form the basis of legislation. . 

Tbe third objection concerns 
the working relationship and 
attitudes of central Government 
on an issue of great importance 
to local government. 

Mr. King Insisted that he 
wanted quick progress but in 
a spirit of consultation wi^i 
local authorities. More than 
once he asked them for con- 
structive comments and amend- 
ments to improve the plan a ad 
build in safeguards against 
their worst fears on abuse and 
manipulation. He was offering 
consultation, seemingly with an 
element of negotiation. 

Dialogue 

But consultation is of no 
benefit if it means only discus?- 
sion by dictat— if the consul- 
tors start and finish on the 
premise we”ll talk, you'll listen, 
we.’ll decide. The consulted 
then become only a sounding 
board and play no active role. 
They unwittingly serve only the 
purposes of the consultors who 


can be unbending while appear 
ing to be engaged in construe 
tive two-way dialogue. 

The Bill will become law in 
the autumn. The financial pro- 
visions will take effect in 1981- 
1982. They will, in the end, 
work somehow, because legisla- 
tion can always be made to 
work. 

How effectively it works and 
how much patching up and 
making do will be involved 
remains to be seen; some civil 
servants close to the scheme 
think it is very good while 
others fear that it has a good 
chance of being an awful mess 
and more than one thinks block 
grant will prove to be a regret- 
table mistake. 

But, in fairness to the Govern- 
ment, nothing could he worse 
than the present system. 

We shall not see the full 
results for a year or two by 
which time Mr. Heseltine and 
Mr. King may be at other 
departments. They will have 
left behind a very large piece of 
legislation full of good intent 
and ideas, the central feature of 
which will probably be remem- 
bered for a long time as an 
object lesson in how not to 
legislate. 
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BOTH) BY ARTHURiBBfflSETT AND ALAH CANE 
© PROCESSING 

Produces pure water 
for industrial use 


WHEREVER HIGH purity water 
is needed for boiler feed, cool- 
ing, air conditioning, product 
'washing, process or laboratory 
.use, there Is a Hydrofine 
deioniser to meet the required 
.duty, claims Ghiltern Water 
Treatment Company, Beech- 
wood Hall, Kingsmead Road, 
High Wycombe, Bucks 1.0494 
446622). 

Industry spends millions of 
-pounds each year producing 
high quality water by deionisa- 
_tion and the company's system 
is said to offer considerable 
'advantages over traditional two 
stage packed deionisers. 

Conventional systems norm- 
’ ally only produce water of a 
quality equivalent to 15 micro 
'Siemens/em conductivity, and 
frequently require the installa- 
tion of a final mixed polishing 
plant to make the water suitable 
lor process use, says the com- 
pany. 

: Although the Hydrofine range 

includes mixed bed polishing 
units for use where exceptional 
purity is necessary’ (say. in the 
washing of micro electronic 
components) the two stage 
deionisers produce water of a 
quality suitable for almost all 
industrial applications. 

Capable of producing treated 
water to a quality equivalent to 
2 micro Siemens/cm conducti- 
vity. the range includes five 


manual and automatic two bed 
deionisers with flow rate capa- 
cities ranging from 400 to 8,000 
litres an hour, and a manual 
mixed bed deioniser which can 
be used as a polishing uni t. 

High efficiency obtained in 
this two bed range is due to 
the use of the Chi Item “PSB" 
counterflow ion exchange tech- 
nique, says the company. Here, 
the resin bed is regenerated in 
-the opposite direction to that of 
the original direction of water 
flow. 

This in turn produces low 
chemical operating costs and has 
the benefit of reducing waste 
water, and giving a neutral 
effluent during regeneration. 

The mixed bed unit uses 
cation and anion exchange 
resins mixed together, which 
are separated prior to regenera- 
tion, and remixed afterwards. 

This range resulted from 
using technology obtained by 
associated company Dewplan 
(Water Treatment) in satisfying 
the rigorous demands of steam- 
raising plant for power stations. 

Its development, promises the 
company, will assist in the pro- 
duction of higher quality water 
for diverse applications, ranging 
from workshops to laboratories, 
with the added bonus of reduc- 
ing both capital and operating 
costs. 
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• MATERIALS 

Keeps soil 
and seed 
in place 

A HEAVY woven jute mesh for 
holding seed and soil In place, 
particularly on slopes, and pre- 
venting erosion is now being 
offered in 225 ft long rolls, 4 ft 
wide, by Ludlow Jute M i l ls. 

The latter is a division of 
Kanoria Chemicals and Indus- 
tries, 16A Braboume Road, Cal- 
cutta-700 001, India, and it is 
now. seeking to widen sales in 
Europe and elsewhere. 

Called Soilsaver, the mesh is 
a natural vegetable fibre which 
will act as a mulch and win 
eventually decompose. Seed can 
be sown before or after laying 
it. It is claimed that flowing 
water, wind or growing grass 
will not lift the mesh. 

The material has to be 
applied without stretching and 
must be . laid smoothly on the 
soil surface for best results. It 
gives a very neat appearance to 
newly sown areas of ground and 
should be very useful in areas 
where erosion is an ever-present 
problem. 

Inquiries about the material 
can be directed to Kanoria or 
via the Indian Economic Mis- 
sion to EEC. Trade Centre, 
Chaussee de Charleroi, 14S, 1060 
Brussels. 

• PRINTING 

Speeds the 
production 
of booklets 

TO BE INTRODUCED by Harris 
Bindery Systems Division at 
IPEX (NEC, Birmingham, Sep- 
tember 11 to 19) is a new 
inserter/stitcher/ trimmer aimed 
at medium circulation publica- 
tion printers and large commer- 
cial printers and trade binders. 

Known as Pacesetter 750, the 
unit is rated at 12,000 cycles per 
hour and in performance and 
price Is positioned between the 
Saddlebinder II designed for 
short to medium runs and the 
recently introduced Pacesetter 
850 for the high production end. 

. At Birmingham, the model 
750 with a cover folder-feeder 
will be demonstrated: it will 
take folded signatures, insert 
them, caliper, stitch and then 
trim on three sides to produce 
a finished booklet In the 
trimmer, register belts control 
and convey the books through 
the face, head and foot trims.. 

More from Harris Systems. 
2K Buckingham Avenue. 
Slough. Berkshire SL1 4NA 
(0753 36464). 


• DATA PROCESSING 


LIGHTING 


Accounting for stock movements Easier to 


UK COMPANIES using weigh- 
bridges will be able to increase 
the efficiency and speed of their 
accountancy operations and 
benefit from easily accessible 
management information with 
the introduction of the Board of 
Trade approved Philips PO 40 
alpha numeric printing system. 

Available from Philips Indus- 
trial Automation at Pye Unicam 
the PO 40 provides immediate 
and complete accounts of stock 
mov em ents including materials 
entering or leaving a plant, 
stock situation, cash flow and 
other accounting requirements. 
In addition, the PO 40 provides 
a' dear, instant print-out of 
weigh tickets, invoices and stock 
lists. 


The PO 40 is basically an 
office computer, pre-pro- 
grammed to suit customers' 
application requirments, which 
acts on weight information 
received from a digital indi- 
cator. 

Information for regular 
customers, which would typic- 
ally include the truck's net 
weight, customer name and 
address, can be stored on floppy 
discs, mini-cassettes or magnetic 
cards depending upon the com- 
pany^ requirements. This in- 
formation can be quickly 
retrieved by an entry code such 
as the lorry’s registration num- 
ber which can be input via an 
operator using the keyboard or 
by the PO 40 reading the 


Raw materials index 


A- WORLD-WIDE computer- 
based information system for 
rapid enquiries of the technical 
properties of raw materials 
used in ink and associated 
chemical manufacturing, has 
been developed by CMG Com- 
puter Management Group for 
the Technical Development 
Department of Coates Brothers. 

The Raw Materials Library 
System was designed and 
developed by CMG (West End) 
in conjunction with Coates data 
processing department and is 
run on a recently installed 
Burroughs B2815 computer at 
Coates administrative offices at 
St. Mary Cray, Kent CMG also 
assisted Coates with the conver- 
sion of work from the previous 
computer. 

Currently, enquiries to the 
system are being made daily 
from Coates locations through- 
out the world, taking advantage 
of the fact that the system 
allows the details of each raw 
material used— or being con- 
sidered for use — to be stored on 
a computer database. The 
details include botb commercial 
factors such as manufacturer. 


supplier and availability, and 
technical factors such as suit- 
able uses, unsuitable uses, 
physical properties, etc. 

This database of over' 5,000 
materials is being built up at 
the present time from the test- 
ing details filed at the United 
Kingdom testing laboratories 
and also from the overseas 
laboratories. 

. When a particular company, 
.within the international Coates 
Group, needs to know, for 
Instance, the alternatives to a 
particular pigment which may 
no longer be available, they 
either telex or access the system 
via terminals to get rapid 
response with the necessary 
details. 

Tbe system .was originally 
implemented as a batch system 
— giving overnight response, but 
the database design anticipated 
a future on-line facility and this 
has also been jointly imple- 
mented and is fully operational. 

CMG (West End), Telford 
House. 14. Tothill Street 
London, SW1H 3S2I. 01-222 
3521. 


driver’s magnetic identification 
card. 'When a lorry visits the 
weighbridge the quantity of 
material is quickly calculated 
by the PO 40 and recorded to- 
gether with details of material 
type, date, time and sequence of 
visit. This information will be 
updated on each subsequent 
visit 

With the PO 40 companies 
have the option of invoicing at 
the time of each visit or being 
able to invoice regular cus- 
tomers on, say, a monthly basis. 
Where customers are invoiced 
at the time of visit, the PO 40 
can also be used to double- 
check taking at the cash box. 

Pye Unicam. York Street 
Cambridge, CBI 2FX. 0223 
358866. 

• PACKAGING 

Spots the 


missing 

bottle 


put on a 
good show 

TOURING THEATRE groups, 
rock bands, discos, trade shows, 
et<L, can dispense with an 
operator clambering about over- 
head to control lighting effects 
since the launch of Light Scan, 
described by its designer, 
Charlie Patoo, as a kinetic 
light curtain. 

Backed by the National Re- 
search Development Corpora- 
tion, the system has been de 
signed to give maximum stun- 
ning effects with a minimum of 
lanterns and to be controlled 
by a “ joystick ” from its micro- 
processor control. 

Although most types of 
lantern can be used in any con- 
figuration — bar, ladder, boom, 
circle, etc,,— PAR cans have 
been specially designed for this 
application, says maker Light 
Works, 2a Greenwood Road, 
London E8 (01-249 3627). 

The system is said to com- 
bine tbe efficiency of the latest 
low voltage sealed beam lamp 
technology with the ruggedness 
of traditional precision motor- 


FRAZER-f 

mechanisation 


Hie complete 
engineering service 

-consultancy' design, 

" development and 
manufacture for special 
purpose mechanisation-. 

concepts to hardware, 

Tel: 01-549 9412 


cycle engineering. 

Servo-motors control the joj, 
and tilt of up .to 20 laments 
and are designed for contisuo^ 
operation in hazardous envh^j. 
ments. They are capable- of 
variable speeds, braking 

forward and reverse, are qnjg t 
running and do not generate" 
interference. 

Microprocessor control elimj. 
nates the need for costly mnjjj. 
core cables and provides a 
positive, accurate response 

through the joystick or via the 
numerical pre-sets. 

Infinitely variable moving 
patterns, as well as specific p«- 
set positions, can be achieved, 
and. the system is compact 
much easier to transport dug = 
other, conventional lighting 
methods, and has a special bene, 
fit of being speedy to set up. 


Easy to program 


BASICALLY intended to re- 
place relay logic a micro- 
processor-based programmable 
controller from IPC-Merten of 
Wellingborough, Northants. 
(0933 77705) has facilities that 
allow it to be used wbere 
normally a computer might be 
required. 

Built up from modules to 
allow a variety of voltages and 
signal types to be dealt with, 
the system, designated IPC300 
has a capacity of up to 2048 
inputs and outputs. These can 
be AC or DC at seven voltage 
levels, BCD, analogue, clock 
and counter. 

The system is programmed 


using standard ladder symbols 
by a separate terminal with 
video display showing lines of 
logic. Tbe state of any input 
or output within the program 
is shown and a particular con- 
tact or output coil is intensified 
on the screen when it is 
operating; this happens in real 
time so that intermittent 
closures will show up. 

Programs can be recorded on 
to cassettes using the 365 
cassette recorder, so that re- 
loading takes only a few 
minutes. Connection of the 
VDU unit to a printer allows 
hard copy of the program in the 
CPU to' be produced. 


EVEN ON the best bottle filling 
production Lines crates can 
leave the plant with one of the 
bottles missing. Up to now, 
claims Cole Equipment of Croy- 
don, apart from the reliability 
of the driver, there has been 
no way to be absolutely certain 
that crates which were not com- 
pletely filled when delivered, to 
the customer were full when 
passed to the driver. 

This company is now offering 
a system made by Leuze in 
West Germany which will make 
a 100 per cent check on each 
crate and so engender con- 
fidence between the bottle filler 
and the delivery driver. 

Known as Optronic 10, the 
equipment makes use of a 
bridge over tbe line on which 
photocells can be fixed to look 
at the rows of bottle caps as 
they pass underneath in tbe 
crates. The rows and columns 
of bottles can have any con- 
figuration: the ceils are set 
accordingly and thumbwheel 
switches are adjusted on the 
electronics unit to suit the 
matrix of the crate. 

Since tbe system is univer- 
sally adjustable, crates can be 
arranged to run through length- 
wise or widthwise. and they can 
be any shape and contain any 
number of bottles, the size of 
which is immaterial. The system 
is run by a microprocessor and 
can cope with all variations. 

If the system does not detect 
the correct number of bottles, 
an alarm can be sounded or a 
relay actuated to stop the line 
or divert the crate or take some 
other action. 

Cole Equipment, Church 
Road. Croydon CR0 1SG (01-686 
7581). 


• ACOUSTICS 

Attenuates loud echoes 


FOAM ENGINEERS has com- Centre. At South Shields, as in 
pleted work on an order for the new Ehyi project, ths 
acoustic attenuation equip- architects were Gflliuson 
ment in a new North Wales Barnett and Partners of Leeds, 
leisure centre. Foam Engineers, based at 

The order took the form of High Wycombe, are specialists 
20 giant 14-sided polyhedrons of in engineered components 
acoustic quality flexible foam, manufactured from both flexible 
and finished in 10 shades of and rigid foam, for alL;in. 
brightly-coloured pure wool dustrial applications, 
fabric. The quadro-decahedrons The Rhyl contract demanded 
will be suspended over both expertise in the marriage- of 
swimming pools in tbe £4m flexible and rigid foam with a 
Rhyl Leisure Centre, and will wide variety of materials, in- 
cut down the incidence of re- eluding metaL wood and pintle, 
fleeted noise. to produce completely 

This contract follows one in- engineered products, 
volving 20 foam spheres, in- Foam Engineers, Dashvraod 
smiled over tbe swimming pool Avenue. High Wycombe, Backs, 
at South Shields Leisure 0494 20711. 

* INSTRUMENTS 

Digital thermometers 


ROBUST DIGITAL thermo- 
meters and alarm thermometers 
for panel mounting in standard 
DIN cut-outs are now available 
from Compact Instruments, 
Park Road, Barnet Hertford- 
shire EN5 5SA (01-440 6663). 

Suitable for a variety of 
applications the Series 7000 
covers a temperature measure- 
ment range of -“220 to +1750 
deg. C. Four of the models 
employ thermocouples, includ- 
ing two high temperature types, 
and all have a resolution of ±1 
deg. C. There are also two 
platinum resistance models for 
laboratory use and one of. these. 


the 7100, has a resolution of 
0.1 deg. C. 

The panel houses only- an 
LED display with a non-glare 
filter; visibility extends to 40 
feet Operation consists merely 
of placing the probe in contact 
with the medium. 

Options 'include an analogue 
recorder output which is taken 
from two terminals at the rear, 
and an alarm provision with 
two independent settings, each 
having its own output facility. 
On the thermocouple models a 
multipoint selector can be pro- 
vided allowing several probes 
to be: used at the same time. 


All aiziines offer 

businessmen a seal 
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| If you’re flying to Australia the answer is 

one.Qantas. 

Book into Business Class on a Qantas 
jumbo and you’ll be ushered straight to our 
upstairs cabin. 

i We’ve created an intimate, 

club-like atmosphere for 16 
passengers, far ^ovethehubbub 
of the rest of the aircraft, and equipped with 
a type of seat you may have seen in the first 
^ class compartments of other airlines. 

You’ll be offered complimentary drinks, 

I headsetsandthelatestfilmreleases,with 

your own Business Class steward to tend to 
your needs. 

Naturally in creating this room at the top 
we’ve taken pains to create some room 
at the sides. 

i As an indication of the g enerous leg and 

i elbow room surrounding our 16 passengers, 

! the same area in an ordinary Business Class 
j would contain as many as 36 seats. 

We’ve arranged our seats in pairs, so 
youte never more than one step away from 

! the aisle. And each seat is equipped with 

a special side-mounted tray so you won’t be 
disturbed when you sleep. 

Qantas Business Class begins the 

moment you arrive at the airport You’ll find 
priority baggage handling and special 
check-in facilities waiting to smooth the way 
to your flight ■ 

As you might expect a service as unique 

as ours is more expensive than theusual 
economy fare. 

But as our Business Cabin is reserved 
for a mere 16 passengers, perhaps that’s just 



The Australian Airlin e. 
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Levi moves into top gear in its war with Wrangler 

The world’s biggest jeans maker is diversifying into tops while its rival sticks to bottoms. Rhys David reports 


—WITH A dogged persistence 
that would do credit to the 
bejeaned hero of any Western 
"Wrangler has tailed Leri Strauss 
for a good 20 years. The hunter 
has failed to catch its prey, but 
since - the business has now 
. -become plenty big enough for 
both parties, there ought to be 
■-■a good chance for them to co- 
exist in reasonable comfort, and 
concentrate their fire cm the 
. many ^smaller fry which have 
invaded their international 
d om ai n . Yet they continue to 
track:- each other's ev e r y move 
and .plot - Contrasting strategies 
for victory over the other. 

- Over the past two decades, 
.-the jeans business has under- 
gone an explosive transforma- 
tion, _from a source of tough, 

/ cheap clothing for cowboys, 

. L blue-collar " workers and 
penniless youth, into a fashion- 
conscious market for a widen- 
ing mass of people of almost all 
-ages. In 1960 Leri Strauss 
• turned in sales of over $48m. 
Last year it broke through the- 
$2ba barrier for the first time, 
while Blue Bell — the makers of 
.Wrangler jeans— responded by 
reaching its own Slbn mile- 
stone. 

..A substantial part of this 
growth has been overseas. Both 
companies are now significant 
.manufacturers of clothing in 
Europe and other affluent 
markets. 

- -Levi has 31 manufacturing 
' plants overseas contributing, 

together - _ . with bought-m 
merchandise, around 35 per 
cent of total group sales. For 
Blue Bell the comparable figure 
is 27 international locations 
with overseas sales accounting 
for 39 per cent of the total. 

The two are closely followed 
by a third industry giant, VF 
Corporation which makes Lee 
jeans. Together the three have 
more than half the TLS. market. 
Behind them come two depart- 
ment store brands, Sears and 
J. C. Penney, a host of smaller 
manufacturers, and high -priced 
designer label jeans bearing 
names such as Calvin Klein, Bill 


. Blass. Gloria Vanderbilt and 
Pierre Cardin. 

With vast financial resources 
at its disposal as a result of so 
many years of highly profitable 
growth, Levi has been branch- 
ing out and is now threatening, 
if not to shake off its rival, at 
least to make it run even harder 
in pursuit The other possibility, 
or so some observers suggest, 
is that Levi could be in danger 
of wandering off— not for Che 
first time — towards dangerous 
swamps. If so it can be certain, 
that when it makes its escape 
its challenger will have closed 
the gap. 

The new direction Levi has 
taken is into the manufacture 
of a wide range of other cloth- 
ing products. Host of the big 
■ jeans makers already offer 
various other garments carry- 
ing their brand name but 
generally these have tended to 
be products bought in from 
licensees and closely linked to 
jeans. Over the next five years, 
however, Levi is proposing to 
devote a significant part of its 
advertising and capital expendi- 
ture on its non-jeans clothing 
operations. Some $400m will be 
spent on 40 new factories to 
make sweaters, blazers and a 
variety of other new lines. 


Fitness 


The company spent some 
$70m last year on the acquisi- 
tion of a California-based manu- 
facturer of women's wear, 
Koracorp, and in response to a' 
three-year study it also decided 
to go for a much bigger share 
of the highly fragmented active 
sportswear market A new 
division, Activewear, has 
already been set up to create the 
ski-wear, track suits, tennis and 
running gear now being sought 
by fitness-conscious Americans. 
(Levi won the contract to 
supply U£L ; athletes at the 
Olympics, and was planning to 
capitalise on this with heavy 
television advertising for its 
sportswear during die 'Games. 
Instead it has been left to con- 


template bow events in far away 
countries can mess up the best 
marketing ideas.) 

The reasoning behind Levi's 
moves into non-jeans clothing 
— already 40 per cent of the 
company’s soles in the U.S.— 
has been the old fear that the 
jeans fashion roust finally come 
to an end, even though it has 
shown no signs of doing so for 
the past 15 years at least. 

Apart from possible changes 
in consumer tastes, population 
trends are no longer so favour- 
able for the jeans makers. The 
growth in sales in the 1970s 
owed a lot to the baby boom of 
the late 1940s and early 1950s 
but there are now fewer young 
adults. Moreover, in many of 
the big markets within the U.S. 
Levi and Wrangler are now 
nearing saturation. Other 
markets, particularly in Europe, 
are being exploited but pur- 
chases — one per person per year 
in Europe — are low compared 
with the U.S. average of 2.5. 

For similar reasons Blue BelJ. 
too, has been diversifying but 
the group is adopting a more 
cautious approach than its big 
rival. It is no coincidence, 
claims Blue Bell's president, 
Kimsey Mann, that the most 
successful U.S. apparel com- 
panies specialise in making 
“ bottoms "—jeans, trousers and 
slacks— and that . the ** tops ” 
sector — shirts, blouses, jackets 
and knitwear — are characterised 
by heavy import penetration, 
fragmentation, and lack of any 
strong brand names. 

The difference, according to 
Wrangler, arises because in 
shirts and blouses and other 
tops there is greater variation 
in style and a much higher 
labour content, with consequent 
benefit to low wage producers. 

Compared with jeans, tops are 
generally also light in weight 
and so can be cheaply shipped 
from the Far East ** This makes 
that part of the business a little 
tougher. In tops the necessary 
scale of production we would 
want to achieve may already 


• T**-" • 

j£: 



Wrangler and Levi Strauss: Is the gap dosing? 


have been lost in the US. 
because of imports," Mann 
argues. 

In jeans the advantages lie 
almost entirely with the big U.S. 
groups. Long production runs, 
close links with equally large 
denim suppliers, resources to 
support heavy capital expendi- 
ture and the continuing fascina- 
tion for the American West have 
all helped the industry to win a 
big share of world markets and 
resist inroads by imports. 

The dangers of tackling new 
segments of the apparel busi- 
ness are of course no less ap- 
parent to Levi, which can also 
draw on the experience gained 
during an earlier push towards 


diversification. A move into 
womenswear in Europe and the 
U.S. in the mid-1970s proved 
a disappointing failure and 
ended in most of the product 
lines being dropped. 

At present a decidedly 
new approach is being 
adopted, however. Instead of 
attacking the non-jeans apparel 
market across a broad front, 
Levi has identified certain 
segments where growth pros- 
pects look good. Thus in 
women's wear the group has set 
up five specialised marketing 
units each covering a special- 
ised area such as, for example, 
larger sizes. Levi has also had 
a major success with a new pro- 


duct, the unattractively named 
Bend Over women's sladss 
made from stretch gabardine 
and now the market leader in 
tiie US. Another stretch pro- 
duct for men, Levi's Action 
Slacks, bas also been highly 
successful as too has a range for 
teenage girls. 

Oddly enough for a challen- 
ger, Blue Bell is an Altogether 
more conservative outfit While 
Levi has recently moved into 
attractive new headquarters on 
San Francisco's waterfront. Blue 
Bell operates from a modest HQ 
— surmounted predictably 
enough by a large illuminated 
bell — in a suburb of Greens- 
boro in North Carolina. 
Founded by the merger between 
an overalls and a dungaree 
producer, the company is com- 
pletely non-union, again in con- 
trast with Levi, which has more 
than 60 per cent of its labour 
force covered by recognised 
unions — a very high proportion 
for the US. clothing industry. 

Another indication of Blue 
Bell’s conservatism is its deci- 
sion to opt entirely out of 
federal contracts. Companies 
making for the US. Government 
have to accept certain federal 
controls, for example on the 
hiring of minorities. “We 
wanted to avoid that because 
if you cannot meet the stipula- 
tion you sometimes have jo hire 
people yon do not want to hire," 
one company executive says. 

It is perhaps not surprising 
therefore that, in dealing with 
the question of what a success- 
ful jeans company should do 
next. Blue Bell has decided not 
to stray far from the business it 
knows best Through its Red 
Kap and Big Ben subsidiaries 
the company has a major stake 
in the steady if unexciting work- 
wear business — a reminder of 
the origin of jeans as the 
garments worn by America’s 
cowboys on the cattle ranches 
of toe West 

Blue Bell has also developed 
a number of new jeans brands 


to give it a wider coverage of 
the various sectors of the mar- 
ket, and to counter the near- 
saturation which the. Wrangler 
brand has achieved. Its Sedge- 
field jeans are priced to offer 
strong competition to the de- 
signer labels, white a new 
brand. Rustler, has been intro- 
duced for high volume, low 
price jeans outlets. 

There have also been 
acquisitions— in Australia where 
Blue Bell has moved np to 
become the biggest jeans manu- 
facturer through its purchase 
of Amco, and in the U.S. The 
group swooped into Oregon last 
year to pick up Jantzen, the 
swim and sportswear producers, 
in- a move -which it tikes to 
think may have startled Levi. 
“It was out of character for 
us and gives ns a much better 
foothold in their territory on 
the West Coast.” a Blue Bell 
executive confided. 

Sophisticated 

Apart from the bonus of un- 
settling Levi the more straight- 
forward reasoning behind the 
purchase is the opening which 
Jantzen offers into more sophis- 
ticated merchandise and higher 
spending consumers, and its 
strong brand name which could 
even find its way on to jeans 
in some markets. Jantzen also 
has an extensive network of 
licensing arrangements outside 
the U.S which could be useful 
to Blue Bell, and expertise in a 
different area of technology, 
knitting. 

Bluebell also markets a whole 
range of non-jeans items for 
men, women and boys and like 
Levi has been going for clearly 
defined market segments. But 
the company is much more 
cautious than Levi about be- 
coming involved in the manu- 
facture as well as the market- 
ing of these items, preferring to 
buy many of them in. The 
philosophy has been to develop 
co-ordinated ranges — tops that 


will go with Wrangler bottoms 
— rather than branch out into 
distinct clothing lines. “We 
see an opportunity to expand 
in tops, but mainly where the 
consumer sees the fashion need 
to coordinate.” Mann argues. 

Thus while Levi buys its way 
Into a bigger position as a 
manufacturer of clothing gener- 
ally, Blue Bell's investment, 
according to Mann, will con- 
tinue to be placed in areas 
where it is making money— and 
that means jeans and jeans- 
related products, for ail ages. 
“We will be guided by what 
the consumer's taste indicates, 
and we will invest behind that," 
be argues. . This also means 
investing in the very expen- 
sive machines, employing com- 
puter - controlled pattern 
preparation and fabric cutting, 
which are now available to the. 
ganoenr'industry. 

The next few years will show 
which approach is right, or per* 
haps simply that each company 
has chosen the most appropriate 
path for its own development. 
Levi would seem to have 
adopted the higher risk strategy 
and so far it would seem to be 
working. But the company still 
has to show that, over the long 
term, it can generate the same 
earnings in other clothing pro- 
ducts as in jeans. Gross profit 
margins in each of the past 
three years have been around 
36-33 per cent largely as a 
result of continued strong de- 
mand for jeans. 

In non-jeans the problems it 
will have to encounter include 
the much more fickle nature of 
fashion, particularly in women's 
wear. Imports, too, are a much 
bigger factor, and Levi will 
have to show considerable skill 
in balancing what it makes at 
its own factories with products 
available at low cost from an 
increasing array of international 
sources. If it can do so it will 
have earned itself much more 
than the title of the world's 
biggest jeans maker. 


BOOK REVIEWS 


BY CHRISTINE MOIR 


The real power of small investors 


THE SMALL ' shareholder is 
being wooed back to the stock 
market Brokers are seeking his 
business; small but significant 
tax concessions have been made 
by Government and more -could* 
be on the horizon. But still the 
numbers decline. On one count 
small shareholders how hold 
only 30 per cent of British 
equities. Institutions own the 
remainder. 


, Although the economic cli- 
mate and the tax structure are 
the most popular explanations 
tor the declining interest of indi- 
viduals . in .the market • another 
: major inhibition is the sheer 
expertise they face from the 
institutions; the knowledge of 
securities they command, and 
the speed with which they can 
act. 

Few individuals can ever 
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the welcome’s warm,thegrants are great. 


We’ll make it easy for you In our New Town. Asa 
professional team we’ve already helped over 140 
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at 

Development Area. 

VWittto|amesMlo«AA.W.Cih, 

Commercial Director, 

Livingston Development Corporation, 
OVlNGSrON.Scotiand. _ 

Telephone Livmgstgn (0506) 31 177- Telex 727178. 



A NEW AND EXCLUSIVE LONDON 
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DUE TO OPEN IN THE AUTUMN; 
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hope to match the institutions 
on this ground hut they can 
acquire more knowledge and 
with it more understanding of 
the power they do have to con- 
trol the fortunes of their 
shareholdings. 

The single most Important 
move is written in large type in 
a useful pocket book recently 
published by Barbara Conway, 
a columnist for the Daily Tele- 
graph — ASK. DAMN YOU. 
ASK! 

Ms Conway’s book. Investor 
Power, steers small share- 
holders through the intricacies 
of different classes of shares 
and loan stock, rights issues, 
prospectuses and company 
accounts. It provides useful con- 
tacts who can be approached if 
things go wrong — or look as if 
they might be. It deals help- 
tolly, if a little superficially, 
with the main outlines of read- 
ing balance sheets and notes to 
accounts. (A major omission 
is the lack of guidance on read- 
ing the new current cost 
accounting reports which are 
now mandatory). 

Most of still, however, it 
exhorts shareholders to employ 
their rights: to ask questions 
and to turn up at annual meet- 
ings as the owners of the com- 
panies. 

The style is irreverent and 
sometimes annoyingly breezy, 
occasionally to the point of silli- 
ness. In her attempt to remind 
shareholders to stand on their 
own feet, for instance, she says 
“when It comes to the crunch 


the auditors’ and banks' 
endorsement of a prospectus 
forecast are of very limited 
value." 

Nevertheless, the book itself 
has real value as an introduc- 
tion for new investors. 

Another booklet, intended for 
the professional but worth read- 
ing by any investor, is the 
Institute of Chartered Account- 
ants’ pamphlet on acquisition 
and mergers. 

Workmanlike and succinct, it 
outlines all the moves in a take- 
over from identifying the need 
for expansion by acquisition to 
the fine detail which needs to 
be cleared by the Stock 
Exchange and Takeover Panel. 

It even manages to touch on 
the human factor in negotiations 
and afterwards, when relaxation 
from the strains of the merger 
itself can lead to sloppy manage- 
ment of the vital stages of inte- 
gration. 

Though not a treatise for the 
shareholder on understanding 
the often convoluted rigmarole 
of offer documents and counter 
documents, it provides a good 
basic background against which 
to evaluate bids and the risk of 
over-paying or under-preparing. 
Investor Power by Barbara 
Conway, Flame Books, 9. Ken- 
sington Park Gardens, London, 
WII. £1.35. 

Acquisitions and Mergers by 
J. G. Williams. Institute of 
Chartered Accountants m 
England and Wales, Chartered 
Accountants HaU, Moor gate 

Place, London EC2. £2.95. 


After reading 
this you’ll never own 
a car again. 

OUT NOW £1 



NUCLEAR SHELTERS 

Everyone in every dwelling built in Switzerland since 1971 
is protected by the Swiss Government from oucle&r hazards. 

We are leading manufacturers of professionally designed 
nuclear shelters in Kent, Surrey and Sussex. 

Consulting Civil, Electrical and Mechanical Engineers; 

Moit, Kay & Anderson, London. 

DAFAL LIMITED 

Leading Manufacturers of Nuclear Shelters de Luxe***’** 
S.E. Regional Head Office! QUEENSBURY HOUSE. HASTINGS. E. SUSSEX 
Tel! HASTINGS (0424) 422545 


Management 

abstracts 


These su mmaries are condensed 
from the journals of abstracts 
published by Anbar Manage- 
ment Publications. Readers 
wishing to consult original texts 
should unite to: PO Box 23, 
Wembley H A9 8DJ. 

The Multinational Firm and 
Host Arab Society. R. A. 
Ajami in Management Inter- 
national Review (Fed. Rep. of 
Germany), No. 1/80: p. 16 (13 
pages, tables). 

Assesses the attitudes of the 


elite social classes in Arab 
countries towards foreign multi- 
nationals: finds that economic 
factors influence the relation- 
ship more significantly than 
political ones, and that there is 
little evidence of hostility or 
conflict of interest — despite 
occasional contraditory public 
utterances. 

Small Business Cash Manage- 
ment practices. P. L. Cooley 
+ R. J. Pullen in American 
Journal of Small Business 
(U.S.), Oct 79: p. I (II pages, 
tables). 

Identifies cash forecasting; in- 
vestment of temporary cash sur- 
pluses, and control of cash in- 
flows and outflows as the prin- 


cipal components of cash man- 
agement; surveys how it is prac- 
tised in a sample of small busi- 
nesses, and points out that pro- 
fits could be increased and 
liquidity improved if quite 
simple changes were imple- 
mented. 

The Management of Innovation 
In Japan. A. Gerstenfeld + 
others in Research Manage- 
ment (U.S.), Jan. 80: p. 30 
(9 pages, table). 

Picks out the well-known dif- 
ferences between U.S. and 
Japanese industry regarding 
attitudes towards risk and inno- 
vation; illustrates the claimed 
Japanese superiority in these 
matters with reference to 


Konica’s development of an 
automatic focusing camera. 
Identifies factors pertaining to 
Japanese success, such as a 
sense of urgency, a pre-occupa- 
tion with quality, opportunit- 
ism; and group thinking. 
Currency Risk: the Disappear- 
ing Profits Trick. J. Reiss in 
Accountancy (UK), Mar. 80: 
p. 105 (2 pages, tables). 
Explores the nature of for- 
eign currency exposure in terms 
of cash rather than of balance 
sheet accounting; outlines ex- 
posure management techniques 
— the use of the forward ex- 
change market, currency bor- 
rowing, leading and lagging of 
payments, and netting of funds. 


EQUITY & LAW'S 
NEW PENSION PLAN 
FOR DIRECTORS, 
EXECUTIVES AND KEY 

EMPLOYEES 


Our new unit-linked Plan, the 
Executive Pension Investment Plan, 
has all the tax-efficient features you 
would expect from a contract 
promoted by a leading office in the 
Retirement Benefits market- and 
much more. 

The Plan provides: 

^ High levels of unit allocationL 

❖ Low management charges on Funds. 

# Flexibility in the level of 
contributions. 

^ Multiple investment choice. 

Six Investment Funds (including 
an Overseas Fund) PLUS building 
society related investment via 
the Deposit Administration Fund. 
The Plan complements our 
Executive Pension Endowment Plan, 
sharing such features as: 

Competitive term assurance rates. 
Dependants 7 death-in-service 
pensions provided by additional 
term assurance. 


V 


^ “No health evidence”Increase 
Option. 

v Continuation option available. 

Directors, Executives and Key 
Employees will benefit from these 
attractive features. Pension Advisers 
can also benefit from: 

❖ Attractive promotional material 
Simple administration. 

sfc Fast illustration service, 
sfc Multi-member documentation 
which can also cater for mixtures 
of benefits-unit Iinked,deposit 
• administration, with profits -all 
within one scheme. 

❖ Self-administered facilities , either 
immediate or future, through the 
Directors Pension Trust Scheme. 

Contact Equity & Law’s 
Marketing Information Services on 
01-242 6844, or any of our brandies 
throughout the country for further 
details. 



■ i Equity&LawJ 

fiquitj & Lav (Matugcdf unis) Limited,?!) Liaualnslim fields, London WQA?ES. 
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Curbing empire A new tonic for the stricken cinema 

WHEN THE president of MGM, of crucial importance in the sur- ceivable that distribution of support the concept of the video — Twoj^on. or JKSJ 1 SD^tSli^uS^^ 

Mr. Frank Rosenfelt, was quoted vival of the cinema. Three mini- feature films could be handled cinema— and with some justifi- Jr* 7n existing video leave the children there whfla 
last week as saying “the film — pS JtZ SS3&& 

BY GEOFFREY OWEN “o hf mighTb" e S “ a — VST""^ ■ jSi-S 5“ n Tw ** 

THE RECENT statement on about the British Match/ ‘^ ar . that JJ 1 ®. cl “ e “ a ta ™ ss_ An «“ now etching on in owner . s But therTm, ^cordin g to ™j * an ^^“topro™ 15 wten dosdy integrated into ShjJ 

rrs f Ts M a vt ssr-ss-Tsa? wwsass ^ w-a^ss ^ “ SL* 

Trade, was helpful and con- events. In any case the vague n0t ^ ^e-same patient extends even further this maxi- quality of video projection, in 23,% oper^ngtoa ctoj^ 

structive. especially in reaffirm- public interest cntena set out cinem is generally in a slow niisation of space and resources. J^e parlance of lighting Phone while he fUU ran me over 5 me„aflerz— vw. to Droaa B a diffusion of flie boundary 

in* the importance of in Section. 84 of the Fair Trad- ... Ther are currently 10 video engineere it can’t hold a candle shows in two film and one video cast standard. which traditionally esSs&r 
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generally 


in* the importance of in Section. 84 of the Fair Trad- Ther are currently 10 video engineers it can’t hold a handle shows in two film and one video cast standard. which traditionally- etisfcr 

Competition as the proper basis ing Act have always seemed a decline, with shrinking • audi- theatres in the UK, all project- film projection: screen auditona. EMI and Sony recently held between the cinema, telwto 

for applying merger control. If rather fragile weapon with ences and sustained only by ing their films via television pro- brightness in video theatres is What is more important per- a demonstration for the Press home entertainment and m3 

the effect of the statement is which to slow down the increase rising ticket prices which man- jectors 'fed by videotape reduced. And according haps, is that the quality of video at ^ Woking video theatre, theatre. JranfcalW. 


t hold a candle si20ws ^ two film and one video cast standard, 
sction: screen auditoria. ESC and So 


that more mergers which reduce in aggregate ' concentration. age sometimes, but not always, recorders. The improvement in 

competition are referred to the . That is why the Liesner Com- to keep revenue up with infla- " TY s p fr 

Monopolies Commission and m jrt ee set up under the Labour tion. Attendances in France, tiie was 

more of them are turned down. Go v ernme nt. suggested that u.S., the UK and other countries S' C^ada S 

this will be all to the good, e-prion 84 should he amended . ’ nrsi anBinPwu m v,anaaa m 

But on the troublesome issue of S e into account ”?he have 911 suffered ^ over tfae 1974 ^ Transcontinental Video 
. conglomerate mergers the state- aesirabliity of minimising the last 18 ^“thMad m a ? e S? nt Coloration. 

_ment was less satisfactory. detriments of reduced competi- "“A Managemfflit Ser- The . attractions of video 


FILM AND VIDEO 


which is a new auditorium theatres in the next 

squeezed into the space left by t0 f pur yea^ ma y be screening 
a disused restaurant Although video discs which^T 

the quality is poor by patron will be able to buy. £4 
standards of the film purist I ^se at ho ffn e (never a poss3>3hy 
have seen worse at many 16 mm 35 rrwn film). 
film cinemas. I have little doubt . .V 


vices of London predicted a theatres are quite significant to 
halving of audiences by 1984. the cinema-owner. The capital 


Flexibility 


Hard core 

The sodad experience of going 


conglomerate mergers the state- ZsiZmty a( t£e 18 mouthed In a reamt Corporation. BY JOHN CHITTOCK ZcinemuIh^elM. doubt ™ 

ment was less satisfactory. detriments of reduced competi- survey BLA ManagemeDt Ser- The . attractions of video that video theatres are here to TT , 

^ , tion . and increased concentra- ?}<bs of London, predicted a theatres are quite significant to stay in one form or another. Ham COTC 

I oJWKl Wow." halving of audiences by 1984. the cinema-owner. The capital , . * ' 

Va-umoai . . cost nf the equipment may be to a recent report by the film- projection can now only im- This may mean the appear- The sodad experience of eohw 

Conglomerate mergers occur wi^^^genS^teno^^the FI 6 XI bill tY only half tha?of P a conventional TV trad^union, tte ACTT, prove. First, the projectors sare anceof ™ de ° *£itSn to the ^Weo^^tre, aspect^ 

between firms operating in dif- relo?t SolSi nrtwitt 1 ■ * 35 mm film instaUation. It is screen brightness ; at EMTs video getting better. EMI has been expected Places, such as witton it fe part o£ a restSffMtw 

ferent lines of business: the wl “n^ifi? The traditional palliative .of more compact, not requiring the theatre at Basildon was well using Advent projectors but is restaurant complexes. Their p assure a 

Vickers/Rolls-Royce Motors deal IS a K the ' send the cinema industry is to reduce traditional projection box, so below the recommended stan- experimenting with a new gene r- compactness low cap^l cost i 0 yld support — partiCTlal4 

falls into this category. tofardsmcreS concentration size of auditori a by “twin- that the new auditoria can be dard for 35 mm— even below the ati on projector from Sony. The and simplicity m operation aid- ^ economics oTthTcmeS. 

Although they do not have a 3 he wante to SSd aeaSst ning” and “tripling”— that is. squeezed into spaces not suit- less demanding standard for Dominion in Edinburgh uses an denly changes all the tradi- tion ^ permit MghIy sea«S5 

direct effect on competition. .. ft. nee( ji ess aonunulation of where there was one .large able for a film cinema. The 16 mm projection. Definition is American IMI projector, which tional cocepts of theanema, programming (even operas and 

rhev increase assreEate concen- cinema, convert it into two. or video eouiDment is also easier also much inferior, as is merit- vipMc extraordinary bright Die- The Dominion m Edinborgn oillatc % T+ awAfi nATlftn un .M- 


ferent lines of business: the 


its specific proposals. 


-falls into this category. incroirai conrpntratinn size of auditoria by “twin- that the new auditona can be aaraiorjamm — evenoeiowme ation projector from s>ony. ine ana simplicity in operau. 

Although they do not have a ning ” and “ tripling ’—that is, squeezed into spaces not suit- less demanding standard for Dominion in Edinburgh uses an denly changes all the 

-direct effect on competition. .. th needless accumulation of where there was one .large able for a film cinema. The 16 mm projection. Definition's American IMT projector, which tlonal cocepts of _ the a 

.they increase aggregate concen- „ vpr i ar <,p r and more unurieiriv cinema, convert it into two. or video equipment is also easier also much inferior, asis ment- yields extraordinary bright pic- The Dominion in Edr 

tration in the economy. As p nnf . pn tT^tions of nnwer and three smaller ones. This allows to operate by unskilled staff able in a TV system. The range tures on screens up to 20 ft seats only 47 people, i 

Mr. Nott pointed out in his control F greater flexibility in program- (and ' trained cinema projec- of brightnesses O.e., »™ni ^de. Brent Walker is using the greater luxury than th< 

statement, aggregate concentra- ' ming, so that for example-, a do nists are a dying breed). But shadows to highlights) which a British-assembled Teiejector. a auditoria and with a s 

tion in the UK is high compared reluctance to legislate no fiini-ran : which cannot be sus- the most important factor of all video projection system can S j mp i er piece of equipment higher admission charge. 


non in me uk is mgn comparer] j Hi 3 reluctance to legislate no fiinj-Am : which cannot be sus- the most important factor of all video projection system can S i mp i er pje^ 0 f equipment hiqher admission charge. individual viewer rather tb**, 

to other industrial countries, doubt rtems from the extreme tain'ed in a 1,000 seater cinema in the long term is that the cost faithfully reproduce is also cost i np u t Ue more than £1,000 Brent Walker has two video the ms« audience could 

“In particular." he said, “we difficulty of laying down general can b e' transferred to a smaUer of videotapes-and later video greatly reduced compared to ^ basic configuration. tbytes in SoSth ShidS and l ££ ^SS^SlL 

have more large firms with a rules about conglomerate aud itorium.in the same complex discs-is dramaticaUy less than film. that mav be th^ in its London Orford 

diversified, conglomerate pro- mergers. Some of them have and stfll go on bringing in 35 mm prints; likewise their Film experts are not gener- Another problem ^t may be third m its ^ndon. uaora tim ^nrtosrope, 

duct range.” It is not obvious, a salutary effect on the acquired revetwe . coat in distribution and physical aUy reticent in hurling these aot ranort Srd Wafv Th^ tiSid aJdi- it P ^f t ^rted^ S 

to say the least, that the company, others do not So id p a works and b as been maintenance. It is even con- facts at those who dare to identified in the ACTT report Oxford Walk. This third audi it all started. 

emergence of these colossi has there is no alternative, accord- _ — ... 

been good for Britain's indus- in ? to -Mr. Nott. to a case-by- 
trial performance. ,;ase examination to see whether 

The problem which has been merger^raSs Ts^e^ffor \T oJtfTl'17 ftll* IwUllCiPr 


rhp tradi 25 the economics of the opera- 
e cinema." tion wfll Pfiraut highly selective 

Fdinhurffh Programming (even operas and 
P hutin ballets). It is even, conceivable 
^at the same video discs could 
■ eiicrhtiv be 011 saJe &r Che box office" aftw 
a suenuy the show.* For the cinema, the 


Theidea works and has been StenTnS R is evSn con- factsat^ who dare to identified in the ACTT report Oxford Walk. This third audi- it aU started. 


. trial performance. examination to see wnetner 

The problem which has been merger^^raSs Ts^e^ffor f#VT llOOSi"^r 

exercising antitrust authorities example, “the possibility of Y /l i M B y X_1 1 lVlIUY 1UI UvvO 

.around the world, especially the the imposition of inappro- w ** 

"U.S. is how to establish a sound priate or bureaucratic manage- 

economic and legal basis for raen t stvles ") which would UNLESS Vaigly Great has ran- second to Moorstyle in the not help himself through run- 
curbing the growth of very • justifv an objective appraisal deteriorated out of all recogni- £33,000 William Hill July Cup ning off a true line, 

large diversified companies. In bv the Monopolies Commission, tion over the past couple of at Newmarket last time out. Further north, another vaiu- 

- the U.S. it bos proved difficult ' weeks, this afternoon's South The latter failed by only inches able two-yea r-oid event has cut 

to challenge mergers of this IRionofltc Coast Stakes can be his for the to hold Boitron on 13 lbs worse up badly at the final declaration 

kind, because the antitrust laws UcIlClIla taking than weight for age terms in stage. Only four. Age Of 

are concerned specifically with Mom bers of the Commission The condition of the Brighton Sunday’s Prix Maurice de Reason Sula Bula, Engulf and 

competition In the UK the W jn take note of the Minister's sprint could almost have been Gheest so there is no doubt Sausolito. A 6 '??.®" 

legislation Is framed more T a maT us but thev have to aunta framed with a confident booster that July Cup form will bear added Heronslea Stakes at . \r. 

broadly enabling the Mono- ^“Yaw as it Sand^nd^e STwSt ^SSSo, the closest scrutiny. Course and d^ance winner 

SSnt C Tfter i0 pVs“b£ fe dem° ,aw raaJies no reference t0 mind - 1116 five furIong event Earlier in the afternoon. f n ^' 18 ^ one the * d 

° .^1 aggregate concentration. If the Valelv Great’s Dilot. Grevillc t0 beat * 
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OPERA « BALLET 


THEATRES 


THEATRES 


-“SSL ? Jssst ssssit sa; to 

besides a lessening of competi- restriet t b e gnrowth of diversi- 
T,on ' fied giants, wouldn’t it be better 

Thus the Commission ruled to grasp the nettle and 
asainst the Rank bid for De La amend the legislation as 
Rue because it thought that most Liesner, recommended? . This 
of the De La Rue management would not absolve the Coromis- 
wnuld resign and the si on from making some difficult - 


RACING 

BY DOMINIC WIGAN 


Earlier in the afternoon. 
Vaigly Great’s pilot, Grevillc 
Starkey, who is likely to look 
for a lead on that sprinter for 
most of the way,- can score with 
both Hollow Laughter and 
Emma Chizzet. The first-named, 
a bay colt by Wolver Hollow 


Course and distance winner. 
Engulf, is the one they have 
to beat. 


. S. Credit cards 240 5258 PALLADIUM. CC. 01-417 7373. YUL WINDMILL. CC. 01-43? 0312 TmC. 

ini 556 3161. ENGLISH BRYNNER Ni ROOG&RS ft HAMMER- nightly at B.00 and 10.00. Sorts mi 

kL OPERA. Tonight & ,Fr, 7.00: STEIN'S THE KING AND I. Also and B.OO. Part Rivmorid pt^Sj m 


COLISEUM. S. Credit cards 240 5258. 
Reservations 836 3161. ENGLISH 

NATIONAL OPERA. Tonight & Fn 7.00: 
aicm. Ttiurs 7. SC* t-a Vie Parlslenne. 
Sal 7.30: The Damnation of Faust. 104 
balcony scats avail from 10 am on day 
of oer;. 


Starring- Virginia McKenna. HOTLINE 
01-437 2056. Ewys. 7.30. Mat. Wed. and 
Sat. 2.1 S. 


SJH- 8 -., ■ paw Raymond presents bw 
OFF. Hotter, than eeer tor ivbo. h. 
erotic experience of the modern 
Hmi great Year. "*• 


r»f the De La Rue management would not absolve the Cf.rami^ ctmfined l0 three-vear-olds of the Le LevansteU mare, 
would resign and the si on from making some difficult - 13 coramea to mree-year-oias ^ looked on the 

performance of the company judgments, but at least it would "^5„^ h ,o5o h8TC “ bfck^ ride ^th° a half- 


would suffer. But predicting have 3 second clear criterion, won a race since 1979. - ^SsuccS ov^Shanearra 

the imoact of mergers on along with the maintenance of Michael Stoutes five-year-old, . - ,r Wood 

efficiency, which is what the competition, against which to who has remained among the 1 qrav-e 

monopolies Commission has had test the industrial and economic best home-trained sprinters m « ueda ai«uu=>. 
to do in these cases, is benefits claimed by the acquir- since- he defeated Formidable Although his time was un> 


notoriously tricky: its hopes ing company. 


5.40 News. Northern Ireland— 4.13-4.15 pm ” Ivannoa,” stairing Robert Taylor, dlon y Dydd. 1.2S.1.30 Re 

5^5 Nationwide (London and Northern Ireland News. 5.55^25 " n ' WRLJHttf ySL 

a ?, out S^ asl 0I, ' yl - Scene Around a, H.SSNew ',5 ■^SfJK.^xlS Z‘L e rl%\' 

- 625. Dr> Who. and Weather for Northern Houseparty. 2 -ZS Chopper Squad. 3JO 6.15 Report Wales. 6.30-7. 

6.50 Elvis! “ The Trouble With Ireland. Doctor Down Under. 5.15 Happy fod Genudieerhol iSBO 

Girls.” Starring Elvis England— 5.55-6^5 pm Look Day*. 6.00 About Anallo.J.OO TV World in Acton. 

Presley. East (Norwich); Uok North ‘ SCOTTISH 

8.30 Potter. (Leeds, Newcastle): Look North- 1ZJ0 "" 6881 p '^ nma ^. 10 00 No Fence lor Be 

Q IMI AIputc pact IManphMtArl’ lU’Idlanrlc AXV Tho LOST Islands, 10.50 Cc 



at Goodwood three years ago. exceptional, Hollow Laughter 


starring Robert Taylor. 


A YR 

2.15— Ring Moylan 

2.45— Roan Song 
3J.5 — Noble Dudley 

3.45— Engulf*** 

4.15 — Geoffrey's Sister 

4.45 — Fairness 
BRIGHTON 

2.00— Eastern Air 
230 — Chad’s Gamble 

3.00 — Hollow Laughter 

3.30 — Emma Chizzet* 

4 .00 — Consortium 

4.30 — Vaigly Great** 
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BALLET Tqnt. Th U j. Fr i 7.30 MawHIH tafneient. Reduced pdee previews from 

Anqot-A month in the Country- Rbapso<fy, M/A#, A iro Iicr -n 

Tomor 2 pm & 7.30 Romeo and Juliet - ■ 

Sat 2 pm A 7JD. Manan, 65 Amohl PICCADILLY. S. Air Com!. 437 4-5D6. 


■HOE NIX. CC. trt-B36 2294. Opens Tues. WYNOHAMI. Air ~ m j« 

AIM. 26 at 7.00. REG LIVERMORE In CC bko. 370 B85 E*M. B,oa FrlTThSi 

SAiptED COW. A dWom mvslnl enter- Sat. 6.00 and S.40 Dario Fo's taixa ACO^ 


DENTAL DEATH OF AN ANARQtSr. 


seats avail for all peri* from 10 am on CC Wco. 379 6565. Gro- bfca 836 3062. 
dav of pert. ROYAL SHAKESPEARE COMPANY, in 

GLYNDEBOURNE. 0273 812411-613424 a'S IBi^TOnJlht! 


CINEMAS 


with the London Pit# I harmonic OnchPKra. 
Until August II. Sold out— oovsHilc 

returns only. Tomght. Thurs. Sit & Mon. 
5.20: La feoelta premia la. Tomor A Frl 
5.03. Sun. 4.35: Der Rosenkavaller. 
■ rain departs Victoria 2.5 2 pm. 


A Tomor 7.30. Pam Gem*' P1AF. with 
Jane Laootalre winner of 3 awards. And 
Harr A Kaufman's ONCE IN A LIFE- 
TIME (next serf ThursJ. RSC In WIIW 
Russell's 3 Hilarious " EDUCATING RITA 
opens Aug- T9. 


ROYAL FESTIVAL HALL. 926 3191. 
Until Sat. Er^s 7 30. Mat Sat 3. LAST 


PERFS of Tne M son Kent MAZOWSZE 
DANCE COMPANY, FROM POLAND. 

ROYAL FESTIVAL HALL. 928 3191. 
August 12 to September 4. LONDON 


928 3191. PRINCE EDWARD. CC. 01-437 6677. 
it 3. LAST Evgs 6.00. Mats. Thors and Sat. 3.00. 
4AZOWSZE EVITA by Thn Rtca and Andrew Uovd- 


ABC 1 A 2 
8 H 61 . Sep. 
1; CANT 
Kremmeo Tin 
Stereo. Wk- i 
2s NIJINSKY 
4.40, 8.00. 



CLASSIC ENTERTAINMENT 
Tefedata 01-200 0200 


Webber. ENrectod by Harold Prince. I p'am ##*, - — m m . m — ■ __ 

rimim cnliK b,, fMBr- 17* ROS1 . Seam TT® 1 ! 3 .*'.?# 3> *, ClieUM KIDfl 3 Road. 


Group sales Box Office 379 6061. Seats 
available for matinee performances. 


^ E5 I VA V- R ^ LL , E C ' - r- E .^¥|- . c- 30 * MM Sou PRINCE OF WALES THEATRE.. 930 8681. 
?*. A r^DDSi 16 G,5ELLE - Au “ 18 to Crwalt card bookings 930 0846. An 
23: COPPELIA. evening with TOMMY STEELE and his 


dlon y Dydd. 1.2S.1.30 Report Wales 
Headlines. 2.25-3.45 The Royal Nat- 
ional Eisieddlod ol Wales. 4.15-4.45 


SrPiiP Around Six 11 15 Vpw* C 3 ’ 100 *’ Timc 12J0 P™ Against ional Eisieddlod ol Wales. 4.15-4.45 

scene ATOUna aix. ll.^O wews the Wind 120 Ang | ia Naw5 2.00 Sbardun. 6.00 Y Dydd yn y Brilwyl. 


BBC 1 

* Indicates programme 
in black and white 

6.40-7.55 am Open University 
(ultra high frequency only). 9.50 
Noah and Nelly in Skylark. 9.55 
Jaukanory. tIO.IO The Boy from 



company. Evgs. Mon.. Thurs. 8.30. Frl. 
and Sat. 6-00 and.B.SO. Book Now. 


01-352 5096. 

Last performance bookable. 

1: LA CAGE AUX FQLLES (AAL Progs. 
Sun. & Wk. 3.30. 6.25. 9.05. 

2S THE SECRET POLICEMAN’S BALL 
CAAJ. Progs. Son. & Wk. 2 JO. 530. 
0-1 3 . 

3: Walt Disney's THE LAST flight (V 


Squad. 3^0 6.15 Report Wales. 6.30-7.00 Entedd- 
5.15 Happy lod Genediaethol 1380 11J0-12.C0 


THEATRES 

AOELPHI CC. 01-836 76* I, . Evgs. at 7.30 
Sat. 4.00 and 7.45. Mats. Thurs. at a.00 
TONY BRITTON. LIZ ROBERTSON. 
PETER BAYUS & ANNA N EAGLE in 


QUEEN'S. CC. .01-734 1166. Evenings noam-I C ?o? , *rifT Mfi oi^ T 
8.0. Wed. 3.00. Sat 4.30 and B.oo. ARK fUl. Props. . 1-4S. 460, 

Tom Courtenay. Freddie Jones THE _____ _ _ _. _ • 

DRESSER. . -The . new -pHw by R.onald 4: TIffi TYMPEST. SAAI. Sim. Wk. 2J0. 

Harwood. Directed by NWchael EIBctL 5.40. B.30. • 

QUEEN -ELIZABETH - HALL. 928 3191. CLASSIC 1, 2. S. H«rnrarVnt fPIccadBb 
Until Aug.'S. Tues-Sat _7.4S,. Sun. 3. and Circus . Tube). 01-839 1527. 


8.30 Potter. 

9.00 News. 

9.25 I Have Seen Yesterday. 
10.15 Play For Today. 


SS}__ 10.00 am The Story of wine. 10.25 Tovey. 11.05 Young Ramsay 11.55 

Today (Birmingham), Points The space Movie: " Journey to the The Bubbles. 12.30 pm Against the 

West (Bristol); South Today F»r Side ol the Sun" starring Ian Wind. 1.20 News Headlines and Hoad 


10.00 aun No Fence for Barone. 10.25 
Tho Lost Islands. 10.50 Cooking with 


* anna n eagle in 

THE WORLD’S GREATEST MUSICAL MY 
FAIR LADY. Group bookings ring 01-836 
73SB or 01-379 6061. 


5E. 10^5 Why Don’t You? L30 33 fol,ows: 
pm Trumpton. 1.45 News. 2J0 BBC Cymru / Wales — UO-1.45 
Eisteddfod Dyffryn Lliw: The pm Heads and Tails. 5.10-5.40 Yr 
National Eisteddfod in Dyffryn Awr Each. 5.55 Wales Todaj’. 
Lliw (crowning of the winning 6^0 Newyddion. 6J25-6 Taxi, 
hard). 3.40 Decrau Canu. 4.13 9.25-10.15 Eisteddfod Dyffryn 
Regional News for England lex- Lliw Pigion y Dydd. 11^5 News 
cept London). 4.15 Play School and Weather for Wales. 

(as on BBC-2 at 11.00 am). 4.40 Scotland — L25-L30 pm The 

Battle of tbe Planets. 5.00 John Scottish News. 5.55-0.25 Report- 
Craven's Newsround. 5.10 Ask lug Scotland. 1L35 News and 
Aspel. 5.35 Fred Basset Weather for Scotland. 

F.T. CROSSWORD PUZZLE No. 4,340 


11.35 News Headlines; Regional (Southampton); Spotlight South Hendry. 12.30 pm Against the wind, and Weather Report 
News West {Plymouth) 1-20 ATV Newedesk. 5.15 Struck by 5.20 Croseroads. 6.0 

1 * vc-iyiuuumj. Ughtnmg. 6.00 ATV Today. 7.00 The News and High Sum 

AH Regions as BBC-1 except BBC 2 Tuesday Movie: “ Carry on Camping. The Slave Jonas Prog 

S follows: S' ... .. 11.30 ATV Newedesk. 11-35 Star v.vol. 7.30 240 Rober 

€.40-7.55 am Open University. Parade I earn ring «he James Usi 1135 Barney Miller. 
BBC Cymru / Wales — 1.30-1.45 I LOO Play School. Orchestra. SOUTH 

im Heads and Tails. 5.10-5.40 Yr 4.50 Open University. " BORDER 9.ao am Human Fee 

iwr Fach. 5^5 Wales Todaj'. 0.35 Dallas. 10.00 am Treasures >n Store. 10.25 "Gills of the Road 


Hendry. 12.30 pm Against the Wind, and Weather Report. 5.15 Popeye. 

I. 20 ATV Newedesk. 5.15 Struck by 5.20 Crossroads. 6.00 Scotland Today 
Lightning. 6.00 ATV Today. 7.00 The News end High Summer Exire. 6.30 
Tuesday Movie' " Carry on Camping.'* The Sieve Jonas Programme. 7.00 Sui^ 

II. 30 ATV Newsdeek. 11-35 Star vivol. 7.30 240 Robert. 11.30 Late Cell. 
Parade learufing the James Last 1135 Barney Miller. 

0rehMtra DADncn SOUTHERN 

BORUEK 9.30 am Human Face of China. 10.00 

10.00 am Treasures m Store. 10.25 "Girls of the Road " 11.30 Lost 


Q.41V7.55 am upen umveratty. Parade lecturing the James Last 11-35 Barney Miller. 

1 L 00 Play School. Orchestra. SOUTHERN 

4.50 Open University. ~ BORDER 9.30 am Human Face ol China. 10.00 

ti.55 Dallas. 10.00 am Treasures m Store. 10.25 "Girls of the Road " 11.30 Lost 

745 Mid-evenine News Includ- RwJ Gauntlet. 10.50 Cooking with islands. 12.30 pm Against the Wind, 

bn trihriflPC inciuu Tavoy 11>05 TBr7#n 11.66 Cartoon 1.20 Southern News. 2.25 "Adven- 

suouueb. Ttme. 12.30 pm The Sullivans. 120 lures ol the Queen" starrinn Robert 

7,55 Moataillou. Border News. 5.15 The Lost la lends. Suck. 5.T5 The Undersea Adventures 

8.35 My Muric. 6.00 Looka round Tuesday. 7.00 Tubs- ol Caocain Nemo. 5.20 Crossroads. 

9 00 ThP Six Wivps nf Hnnrv day Cinema: " Destination Inner 6.00 Day by Day 7.00 "Carry on 

vm 5 Space." 11.30 Dan August. 12.25 am Camping" starring Sid James. 11.30 

„ „„ Xrrr - ^ Border News Summery. Enierorise. 

SJrid CHANNEL TYNE TEES 

David Attenborough IB 12 ^„ pm ABain9t :he Wind . 1.20 9 20 am The Good Word followed by 


yjjr i»pace. 11. JU uan /\uguar. am 

10^0 Gilbert White Lived Here: BordEr ATtfNFr 

David Attenborough in 12r30 ^ n A *, n9 \ :he wind. 1.20 

I beioome. Channel Lunchtime News. Whal's On 

| 10.45 Newsnight Where Bnd Weather. 5.15 Docror Down 

BBC-2 Wales Only — 2.30-4.30 Under, e.oo Channel News 6.10 Look 
pm Eisteddfod Dyffryn Lliw: Yn ^ l ",* or T &[, D "Vi. 
ryw or Maes. 7 4 Q TV Mov j a: -Nighi Terror ". 10.28 

1 OlYDON Channel Late News. 11J0 KAZ. 12.25 

* jV/i " Commcnunes « Previsions Meteoro- 

9-30 am Afloat. 10.00 A Big logiques. 

Country. 10^5 World Famous GRAMPIAN 

Fairy Tales. 10.40 Young Ramsay. 9.25 Dm First Thing. 10.00 Treasures 


Border News Summery. Enterprise. 

CHANNEL TYNE TEES 

12.30 pm Against the Wind. 1.20 9 20 am The Good Word followed by 

Channel Lunchtime News. Whal's On North East News 10.00 George 

Where Bnd WeathBr. 5.15 Doctor Down Hamilton IV. tlO.20 Morning Movie 
Under. 6.00 Channel News 6.10 Look — " Passage Homo " starring Anthony 
Who's Talking IDana) 7.00 A.Cothe- Steel and Diane Cilento. 1.20 pm 
drel lor Cornwall. 7.30 Curtam Raiser. North East News and Lookerourd 5.15 
7.40 TV Movie: "Night Terror 10.28 The Electric Theatre Show 6.00 North 
Channel Late News. 11.30 KAZ. 12.25 East News. 6.02 Crossroads. 6.25 
Commcnunes « Previsions Meteoro- Northsrn Lite. 7.00 Haney Days. 7 JO 
logiques. Charlies Angels. 10.30 North Eest 

flD A lyfPT A TU News. 11.30 Kate Loves a Mystery. 

9.25 am plroc ™Jg S.00 Treasures ■ ,2-3 ° am c a-.hg to Torres. 


QUEEN -ELIZABETH - HAIL. 92B 3191. CLASSIC l. 2- Z, Harmarjcm (PlcadOU 
Until Aug.' 9. TiiH-Sai 7. 4S. Sun. 3 and Circus Tvbn). 01-839 1827. 

7.15. PHILIPPE GENTY PUPPET l! CAN'T STOP THE MUSIC CAL 

COMPANY. ■ - 70mm Dolby Stereo. Progs. 1-40 (Son. 

RAYMOND REVUEBAR. CC. 01-734 1593 s |AiWva rXl^Proos. 1 OH uni 

pUl 00 - A9UU 0 TOE Sun^S-oIlTO fit"— 

FKfTl YAL^DF Y EROr?CA- nSTacIj. New THE BLACK STALLION tA). Dolby 

™ VA n 5T “T ^23^ Stereo. Progs. ij»d (not .Sana. Uft 

year. Fully air conditioned. ^.55. 8J5. 

ROYAL COURT. S. CC. 730 1745. A 2 - 3 ’- 4, - S «. 01-836 

SHORT SHARP SHOCK! by Howard g*J0> *«>£; Tottenham court Rd. Tobel. 
Brentan and Tony Howard. E*enlngs 8.00. ,, 

ROYAL COURT THEATRE UPSTAIRS. 730 (Al^Dabf Sti 
2554. THREE MORE SLEEPLESS NIGHTS 5.55. 8 JS. 

hr Caryl Churchill. Era*- 7.30- No late- 2s LITTLE MISS MARKER CUL Proas. 
coiners. 1 2 -SO. 3.20. 5.55. 8-25. 

SADLER'S WELLS THEATRE. EC1 . 837 , AFRICAN GIGOLO OO. Progi. 1.10. 

1672. CC 837 3856-7505. AuB- 18 to irSfeojSrW 8 ™? t w cmr 

Scot. 15 Ergs. 7.30. Sat. 2.30 MARCEL ffiiS!??. 0 1 W'W ^AL Ci«Y 

MARCEAU. fUl-ProcS- 12A5. 2.40. 5 JS. 8.15. 

5r THE LORD OF THE RINGS CAJ. Sep. 

SAVOY THEATRE. 01-836 8888. CC oerf*. 2310 5.00, BJW. .. 

836 8118. Mon.-Frl. (10-61. LESLIE 

PHILLIPS. DIANA COUPLAND. RONA 
ANDERSON In NOT NOW DARLING. 

Mon. -Thurs. 8.00. Frl. and Sat. S.4S and 
8.45. Red. mice Frl. mat. Group Dkgs. 

Trt. 01-839 3092. 

SHAFTESBURY THEATRE- CC. 01-B36 
4255. Tickets £1 to £8- Opens Sept. 20. 

THEY'RE PLAYING OUR SONG. 

BOOK NOW 1 TOM CONTI and GEMMA 

CRAVEN le the musical b« NEIL SIMON. 

A 5yX!!L i yrtc5 ODEON HAYMARKET 1930 273B-Z77H. 


by CAROLF BAYER SAGER. Group 
bookings 01-839 3092. 

ST. GEORGE'S THEATRE. Tufnell Park. 


THE TIN DRUM (XI., Sep. PTO9S. 
1.50. 4.50. 8-10. All »»»t» may be 

booked at box offlee. 


N7. Tues. to Sat. 7.30. Wed. 2.30. Sat. ODEON LEICESTER tOUAkE (930 61111. 

hr : -*°2 "SSi.* 4 ** the STAR WARS S^ewUmM with 

nd .-- M ° l l tA ,n ™ E EMPIRE STRIKK BACK Oil. In 


Macbeth, see Shakesuearc at Europe's 
only Eliaabethap playhouse. 

ST. MARTIN'S. CC 836 1443. Era*. 8. 
Matinee Tubs, at 2.45. Sat- s and 8. 


70mm and Dolby Sound- S*B. PfOW. Dm. 
Open Dly 12.00. 3.45. 7JS0. All seats 
may be bookod In advance at Theatre' box 
office or by pen. 


fj’JiSli? ™ E MOUSETRAP. I ODEON. MARBLE ARCH, WZ. . (573 


2011-21. THE SEA WOLVES tAI itaniiB 
GREGORY PECK. ROGER MOORE 6 
□AVID NIVEN. Sep. braes- Dr*, one* 
1.00. 4.10 7.30. Some proas. boo»*Ue. 
Also at LEICESTER SQUARE THEATRE. 


11.30 Bailey's Bird, 11.55 The in Slora ' 10 ® 8ed Gauntlet, to w ULSTER 

Animates 12 00 Psnernlav 12 10 c °° kin V w* 'ovoy- 1-105 Tarean. 10 .oo am Treasures in Store 10.25 

'iluffn. w5r^«2? 12-30 pm A ° a , iM ‘ ,he Wnd ' 120 Gauntlet. 10.50 Cooking with 

P™ i Pipkins. 12. 30 T he Sullivans. North News. 5.15 Alnoht Now. E.OO Tovey. 11.05 Chopper Squad. 1.20 

1.00 News, plus FT Index. -1.20 Non 11 News. Farming News and Area pm Lunchtime 4.13 Ulster Now* Head- 

Thames News. UO Crown Court. Weather Forecast 6.15 Fangface. 7.00 5 15 Cartoon Time 5.20 Cross- 

2.00 After Nona Plus 2 45 .. f, day c ® n,8d y : „ Low, i reeds- 6.00 Ulster Television News, 

fonnrol Hncnital <i a e 71.11 starring Irene Handl. and B.15 The White Line. 6.30 Bygones. 

General Hospital. 3 - 4 5TeIl Me Wilfred Pickles 11.30 Reflections. 7.00 Tuesday Movie— "1 ha Mouse that 
ArUKber. 4.15 Under The Same 11.35 Streets of San Francisco. 12.30 Roared " starring Peter Sellers 10.29 
Sun. 4.45 Extraordinary. 5.15 ■"» hesdlimro. Ulstor Wwuhei. 11.30 Badtime. 

A Sharp Intake of Breath. GRANADA WESTWARD 

5.45 News. 10.00 am Heritage. 10.45 Cartoon ig.oo am Survival. 10.25 Red 


A Sharp Intake of Breath. 

5.45 News. 

6.00 Thames News. 

6.40 Crossroads. ‘ 

.7.05 " Genesis IL" starring 
Alex Cord. 

8.30 Robin's Nest. 

9.00 ITV Playhouse. 

10.00 News. 

10.30 Why England? — documen- 


Ulstor Weaiher. 11.30 Badtime. 

WESTWARD 

10.00 am Survival. 10.25 


Time. 11.00 Sesame Street 12.30 pm Gaunilei. 10.60 Sesame Street. 11.50 
Against the Wind. 1.20 Granada Cartoonnme. 12.30 pm Against the 


. . depons. 5.15 Happy Day^_ 6.00 Wind. 1.20 Westward News Headlines. 

Starring Granada Reports News. 6.05 Time Of*. 4.12 Gus Honoybon - 5 Birthdays. 5.15 

?; 30 ..I^ IS If ”'3 h V' Toko Doctor Down Under. 6.00 Waatvwrd 

My Wife. 7.0S The Tuesday Premiere. Diary 7.00 A Cathedral for Cornwell. 


10.25 Red DJJKE OF YORK'S. CC. 836 5I2Z. 

rest. 11.50 GLENDA JACKSON ROSE. A new olay THEATRE ROYAL. Drurv Lane. 836 810? 

Igamst the . .S 1 ^ ®P' «•<»?■ M»L SS 1 "** ^ Oullley. sheila Hancock! 

i H»iilllni>t ^ ■ S.OO. Ow 150 t3Mlb SWEENEY TODD. Broadway Musical— 

Headlines. Mid oui performances. Seats available winncer of B Tonv Awards. Era 7 30 

idays. 5.15 tor today at Theatre. Mast end Auo. SOtb Mat. Wed. antf Sat. 2.30. Group 

Box Office 379 6061. 


B«au Brldgna in "The Stranger Who 7.30 Curtain Rjtser. 7.40 TV Movie- 
Looks Like Me. 11 .30 Fireside "M.nk, Tum." inn 


Looks Like 
Theatre. 


"Night Terror." 10.31 Westward Late 
News. 11.30 KAZ. 12.25 am Farth 
lor Lila. 12.30 West Country Weather 


tary written and presented 10.00 am Tuesday Morning Movie: and Shipping Forecast. 
t- — — ...I.- n : .... vnn r/cu 


World's iona<at-«wer run. 28th Year. 

Theatre li fully alr-cgndjtlOBed. 

STRAND. 01-836 2660. Evenings B.OO". 

Mat- TTurrs. ,3.00. 5at- 5.30 and 8 JO. 

LONGEST RUNNING COMEDY IN THE 
WORLD. NO SEX PLEASE — WE'RE 
BRITI5H. Directed by AJan Davlas. Credit 
Group sales Box Office 379 6061. 

STRATFORD-UPON-AVON. Royal Shake- 

speare Theatre torag; 292271. Tickets . ■ — — 

Immedlatoty available for RSC In HAMLET .... ■ 

JonlRht tomor rmaL 1.301. Aqg. 7. ART GALLERIES 

ROMEO AND JULIET tPmar. Aug. 6. 9 ‘ 

(mat.i. AS YOU LIKE IT Aug. 7 CmaLi BROWS* AND DARBY. 19. Cork Strwt, 
Mn M»n cnl'Sf**' Rc,:ortod booklnua JOHN NAPP6W. R6CEWT RAIMTWGS. 
Infa. (0789) 69191. Telepfiono 01.754 7964. 

FIELOBCRNE GALLERIES. 63‘. O0KM 
NTO. SB6 3600. ' BNGUSH 
LAJLDSCAPgS 1 918-1960, 

LEFEVRE Gallery, m. Burton st.. vn. 
WrJSS 1572-3. ISfli- and ZOtb-Ceotiiry 

Paintinss and Watarcoloura «n New. 

THEATRE ROYAL. Drurv Lane. 836 8108. Mon.-Frl, 10-5. 

tWfFurv S/jillS' > Sheila Hancock! MALL GALLERIES, Th. MaH. 'SwT. 

STVcEIhY TOOD. BrudWftV Musical — - Sociit* ni W.Ijui*.. jl -h, i_ i th. f •■Jiltii 

B« ' onu 's/g GWL Z - 30 ' Sn " HI Ml « August 11. Adm. 50^' _ 

vaunw.. .T T Fr ST — M ARLBOROUGH GALLERY. 6. Albemark 

E 8 OO “s-L 7 B ^n BACH ’ BAcScl^TlRAqyl. ‘"'eRNHtI 

8-30 and 5.30. Wed. milt. FEININGER HEnvflTrH bCVTAJ. 

JAMES C«SnSf l |n V w*« E ^.reS 1SM ' | M » C S? C - ^iBLE.^HWITTSt5. SUTOW- 

4735-6. I^TKAF GALLERY. 24. MuCcomb SCTft- 
Sndii. a I?’ Fna?— y- 5P- Mpfifc Wad. Umdmuswi. ' 2JS 0010 . . ESoWWaon 

oS-W Croup aox aSES"* * 



by James Cameron. 
1L30 The New Avengers. 


"Julius Caesar" scarring John Giel- 
gud. 12.30 pm Agamsl the Wind. 1.20 


YORKSHIRE 

10.00 am Arctic Doctor. 10.25 Comic 


1225 Close: Personal choice 2 apo !? W ®*j- H ? d,ine *' r :L 2S „ Dally Slcrios 10.30 "Aii Baba and the 40 

with Tliana mil Vahniii B *»uty. 5/16 Certonn. 5.20 Crass- Thieves.” starring Jon Hall and Marie 
With Diana and Yehudi made. 6.00 Report Wear. 6.30 Sur - 


Menuhin. 


11.55 The Bubblies. 


ACROSS 

1 Foreign currency firm at the 
Abbey (S) 

a Couple daughter supported 
16) 

9 Prisoner made to pay penalty 
shut up (8) 

10 Keep out miners united with 
old showman (6) 


6 Logical about .a boy taking 

on newsmen (8) 

7 He may get fed op of his 
fellow men (8) 

8 See to the motorway and 
never bully (81 

13 Soldiers who obtain different 
degrees (5. 5) 


jrivai. 7.00 Fantasy Island. 10.28 HTV pm The Mary Tyiar Moore Show. 1.20 
Ne ™ Jl 1-30 What ' s 0n Next Calendar Nows. 3.45 Calendar Tues- 


is.ro 7- ?- 0- sfrlsi® oaTTrsiSisss 

Corent GRAFTON GALLERY, 42. OW 55S 

ROYAL S*. W.l. 499 1800. Artfcts of Today 
9HAKBAEAPE COMPANY. Evas. 7.30. *"4 ^Tomorrow. Pane 2 sod John N«sb 

-?.' 00 ' Nikolai E roman's THE woodcuts. 


All TRA Rp<nnm no T Andros ™ uaienaar nows. 3.«> calendar Tues- 

“ „”®” d0n ' u 'J™ Cyfwu/W - ^*— A* KTV West/ day 5.16 University Challenge. 6.00 

except at tne following times: . HTV General Service except: 10.00 am Calendar (Emley Moor and Belmont 

A NCI I A Animated Clessics. 11.00 Eisieddlod editions). 7.00 Cartoon T.me 7.05 

loan c,i„. ’*?■« 12-00-12.10 pm "The Girl Who Ceme Gift-wrupped." 

10.00 am Tuesday Morning Film. Ffalabalem. 1^0 Penawdeu Newyd- starring Karen Voleni.ne. 11.30 Guitar. 


*51!?!^*^*- THEATRE. 01-930 T76S. CC. 


PARKIN GALLERY. 11. Motramb 

sSu ,«jps .8144. BSTTTTSH ART 
1890-1930. Uwtn 27 S imw nbef. 


SJS: T HE PARKER GALLERY, 2. Aftemnle 
HC PYJAMASI F«t«rJ?BMen S 1 ?' W1. ErtUHtrW rt Old 

Year. Evn. BJO. Frl.. s«. B.T5. B. 45 . ■ SStfefi Pamanw *iw 


RADIO 1. 

(S) Stereophonic broadeest- 
■' 5. OB. am As Radio 2. 7.00 Mike Reed. 
9.00 Simon Bates. 11.00 Tony Black- 


11 Flirt night PM given key IS Wine goes with food ot\ j? k AS? b ii l BE 


^ Pa ?£. ( i ] l;^ Z -J 0,n l a9a DebM »y 7.1E The Archers. 7.20 An Unwarrant- 
rl» a* Symphony Orchestra able intrusion: an investigation into 

M*- 25 T . 0 . d ? y . ^FOida (S). tho growing number ol government m- 

fitt ttlV * 00 ^ dl ? ly ,0 ieS M ¥!I£ speciore-is h time for a Bill of Rights 
,a - n,ono on,y ,rom 6 a, l' 7 00 i* protect the individual? 8.05 On the 


course at sea (4, 4) 


12.30 pm Newcbeat. 12.45 Paul Bur- 
nett 2.00 Andy Peebles. 4.31 Richard 


arr;_ fl .. ' _ __ — f*™*ii mo lUUIViuuui; O.U3 UH I*1B 

IwSrr'pii *1 ira,n i0 N ° w Zealand. 8.20 Odyssey. 

Concen Pbr 1 (S). B.OO What Books 3.05 Can we make Jobs? 9J0 Kalerdo- 


-r.wi nnniaiv I w ^ . ------ — v* ?-<wi we maKB juoa r K.afefaa- 

12 Idea of putting number into 16 Keen fan joins one party in skioner. 7.00 personal Cair. 0.00 j. ® scope. 9.53 waather 10.00 The world 

another form (6) due course (5) Sluart Colman. 8.50 .Nev^beaL moo Si S ' - ^ n fS - SSK™? Toni ^- TO JO Origins (4). 11.00 A 

14 WhsraiiDr viik mirrht CSV ivs l»r S/„„ mbao linu In cannh I £° h . rt 'r® 61 t 200 * 5 ® RIH Ae B ° 0,! 31 Bedtrme. 11.15 ttlB Financial 


due course (8) 


14 Whatever yuu might say in 17 Van tabes time to reach this R 3d , 0 '2. 


uniform (3. 3, 4) 


part of building (8) 
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by DAVID PIPER 


.WUIianr; - /Nicholson, in a 
decent reiiirtance to shroud his 
p^nt with -.vmrds, suggested to 
lie ^ntlior. of the only work 
demoted ;to Mm in his lifetime 
(Itebert Nldhols, in that excel- 
leht Htflfr series, the Penguin 
jfeydern Painters. 1948), that 
fiA’. -reader he simply advised 
"to .took at' Ms pictures." No 
better- advice :is possUiie, and 
When you leave the retrospeo- 
flvfe,;1hat haa: opened at the 
FitTwUliam in Cambridge (till 
Augurf-2S> fi ..you will, I hope, 
be aware above all of pleasure 
offered and pleasure received. 
Thai hr one constant quality of 
Nicholson’s work, all through a 
C^peerV-* active from his 
emeq^nce in the early ’nineties 
With brother-in-law James 
Pryde,. Vdesignin g posters revo- 
lutfbnary^in an English context 
if. not so much, in a Trench one, 
near: the end of his life in 
1949.... Tainting moves to the 
braU through the eyes, but at 
ft$-richest involves inextricably 
sensations - of touch and taste, 
and so in varying degrees does 
aH Nicholson’s work in oils. 
The. range is however of great 
variety only within the variety 
another constant Is an exquisite 
feehngr for structure and for 
proportion. 

. Nicholson was not I suppose 
■ 'major formal innovator, in 
the sense that the founding 
father?, the pioneers -of the 
major . “Isms” of modern art 
are, so- crucial to art-historians 
in the 1 construction of their own 
work. This exhibition does 
though make very clear that, he 
.was well aware of what was 
going on, and had no hesitation 
.in using anything new that 
suited: his own needs, extend- 
ing, as the catalogue notes, to 
an acknowledgement of the 
work of his son, Ben Nicholson, 
.in the thirties (and perhaps no 
less so to that of Ben’s first 
wife, Winifred). But he was 
equally able to ignore any 
developments that were not 
: -xelevant to bis own vision. He 
was a - great professional, with 
a‘ lovely skill deployed to create 
delight ■ 

As a professional, -early on. 
he had to earn his living, and 
as ever in England for most 
artists, portraiture was an 
economic necessity Inevitably, - 
.there do exist Nicholson pot- 
boilers, but they are surpris- 
ingly few and none, at .all; are in 
this exhibition, which should go 
far to redress the slightly gaidg- 
• ing- acceptance of . him a^- por- . 
traitist - that ds^ sometimes 
expressed. Certainly it was not 
as such, his favourite branch of 
-art, but even when, in the 1920s 


and 1930$, he was financially 
relatively independent he took 
commissions, I imag i n g of sub- 
jects who tickled his fancy, 
though the results by no means 
always tickled his sitters’ fan- 
cies. In this field, he did, with 
a handful of sterling examples, 
suggest a new habit that might 
have been pursued more fre- 
quently and profitably since: 
that of painting wholelength 
institutional portraits to a much 
smaller than life scale. 

Not that creating a portrait 
acceptable to all parties involved 
is ever easy. One of Nicholson's 
best, of A. C. Benson, Master of 
Magdalene, in 1924. is here and 
a case in point. Commissioned 
by an admiring benefactress, 
presumably to join other insti- 
tutional effigies in the College 
hall, it failed to please ("beau- 
tifully painted, bat all the 
coarse and bored elements have 
come to the surface: that is what 
happens when one sits . . 
Within weeks. Benson had con- 
signed it to the Fitzwilliam, as 
work of art (“beautifully 
painted”) but no doubt too in 
the hope that it might languish 
in store unseen (unfair to Ben- 


son), and indeed it has tended 
to do just that It is in fact the 
reverse of coarse and boring: a 
most delicately subtle charac- 
terisation, and. as always, beau- 
tifully balanced in its asym- 
metry that evokes, distantly 
Japanese precepts. The equally 
brilliant, likewise small scale, 
portrait of A. C. Watt of Jesus, 
in the same year, is wrapped in 
swathes of gown remarkably 
similar to the rhythms of robes 
in many a Japanese print of 
actors in the No drama. Then 
there is Max Seerbohm (much 
earlier, about 1901): a small 
slender elegance distilled from 
a Whistlerian haze into the pre- 
cise essence, the very definition 
of dandy; or Marie Tempest, 
bosom bouffant profiled against 
the bosom of no less bouffant 
of her spaniel. Or there is the 
Girl with the Tattered Glove, 
you might think a typical 
Edwardian picturesque poverty 
picture for Academy visitors to 
coo over and indeed for long 
the Fitzwilliam's best-selling 
postcard. She ought to be soppy 
but is not and could serve as 
mode) for Eliza in My Fair Lady 
sitting to Professor Higgins. 


>, ' i. , ; 7«\ - 



* Girl with a Tattered Glove * 


Yet in the same year as that 
(1909), comes one of tbe first 
of wh8t are for me the supreme 
Nicholson images: spare, 

reticent, colour subdued almost 
into pure tones but magical as 
Incantations. In the landscapes 
like these (all small) Nicholson 
recorded a love affair first with 
the Sussex Downs and later 
with Wiltshire. The best of 
them, fold and sweep of earth, 
plane of sky; earth hues and 
blue or blue-grey of sky (sounds 
almost like a recipe for a late 
work by his son Ben Nicholson), 
are deceptively simple but 
vastly resonant in their small 
confines. If I have to formulate 
a criticism of this show, it 
would be that there are not 
enough of them here, together 
with a slight over prepon- 
derance of still-life; It is in 
some of the showier still-lifes 
that I feel Nicholson sometimes 
succumbed to the lure of the 
glittering high-light so charac- 
teristic of some of the most 
gifted of that generation (most 
notably Orpen). Nevertheless, 
the best of the still-lifes merit 
every jot of their reputation, 
and in them sensual succulence 
merges with masterly design in 
exhiierating celebration of the 
pleasure of being alive, not least 
when the subject is food. There 
is a fine example of one of his 
favourite subjects here, just 
Mushrooms, that yields nothing 
in quality to a Manet. There is 
a late, richly irapastoed salute 
to the Sunfish, but perhaps best 
of all. and one of latest (1938), 
a Glass, Jug and Fruit floated 
almost diaphanous on to a 
coarse weave canvas. “ The 
constant simplification of all 
redundance,” said Nicholson to 
Benson in one of his rare 
recorded utterances about art. 
Precisely the same principle 
underlies the apparently so 
different work of his brilliant 
son, Ben. It's not a bad principle 
for life, either. 

That this Arts Council 
exhibition should start its tour 
at the Fitzwilliam in Cambridge, 
and should have been selected 
and admirably catalogued by 
tbe Fitzwilliam’s Keeper of 
Paintings, Duncan Robinson, is 
apt: Nicholson's connections 

with Cambridge, and with the 
Fitzwilliam, seem to have been 
happy, generous, and were 
certainly fruitful The show will 
though resurface at Stoke-on- 
Trent (September 6 to October 
4); Bristol (October 38 to 
November 22); and Bradford 
(December 6 to January 18, 
1981). Apparently not in 
London, and that is London’s 
loss. 


The ICA/Arch 151, Hungerford Bridge 

Topolski’s Chronicles 


by WILLIAM PACKER 


Felix Topoiski stands now, as 
tie has stood for the better part 
of 50 years,“in an ambiguous 
■ relation' to the British art world 
and its establishment. He is 
. .certainly one of the best known 
artists in the country, his work 
' widely admired and enjoyed 
. through the familiarity born' of 
regular exposure on the printed 
: page and the television screen. 
: His major commissions include 
a large decorative scheme for 
the Festival of Britain and the 
, Coronation murals in Bucking- 

■ ham Palace- He is a prodigious 
- worker and, England having 
. been his borne since 1935, the 
-vast bulk of his production has 
-emanated from his cluttered 
cavern of a studio, underneath 

“ the arches beside the Festival 
Hall. 

- Yet he has never become 
'lii any way an official figure, 

' the subject of major shows and 
r foreign tours, never taken 
.'-abroad in quite the way of some 
‘ other refugees and adoptees. 
. The Arts Council catalogue car-. 
. ries no entry under, his name, 
.and I doubt that the Tate owns 
Tpiifh of hds work, or the British 
: Museum, or the V and A. He 
.’Has held many exhibitions 
around ; the .world, certainly, 
/but again very few here, if any. 

. ;fn recent years; and public 
: institutional favour and interest 
have simply not been. engaged. 

* He remains the outsider, diffi- 
' cult to place and embarrassingly 

^.conspicuous. 

Thank goodness, then, for the 
: IGA, which has now given us 
the chance (until August 1?) to 
look and think again. On show 
at its main gallery in the Mall 

* is a. mass of Topolski’s graphic 
work over some 50 years, and 
in particular his Chronicle, the 
series of illustrated broadsheets 
which ..he. has . published at 

■ intervals ever since 1953. It has 
/token over too, as a temporary 

outpost; Arch 151, the studio 
' which houses tbe extraordinary 
Memoir of the Century, 
Topolski’s huge, labyrinthine 
installation, a Forth Bridge of 
a painting, begun years ago and 


"■- The first European tour by 
the New York Philharmonic for 
*50 years opens at the Edinburgh 
Festival on August 24 and closes 
on September 18 at the Festival 
Hall in London. In between. 
Lucerne, Salzburg, Mahno, 
Stockholm, Oslo, Berlin, Hano- 
ver, Bonn, Vienna, Brussels, 
Ghent and Paris will be visited. 

The _ tour has been made pos- 
sible by a 3300,000 sponsorship 
from Citibank, the third largest 
bank in the world, its first mter- 


by its very nature impossible to 
complete. 

These are effectively twin 
exhibitions, for though 
apparently so different in scale 
and medium, they match each 
other so well in scope, pre- 
occupation and actual graphic 
technique that they may as well 
be taken as one. Topoiski essen- 
tially has two rtles, which 
together condition his work 
throughout: the reporter and 
toe draughtsman — and it must 
be said at once that he has a 
remarkable instinctive talent 
for both. In the graphic work, 
the Chronicle especially, we see 
him observing and recording 
and passing on. in toe Memoir 
absorbing, pondering, summaris- 
ing toe issues, events and 
people that have filled out his 
life. 

He takes in whatever happens 
to engage his eye or mind at toe 
time, and what with his knack 
of getting to any point o£ current 


interest, his obsessive Chronic- 
ling takes on a very real docu- 
mentary importance. One 
moment he is in Hollywood, toe 
next Venice, Bombay, Vietnam, 
toe Congo, Peking, Chicago, 
Windsor, the Gobi Desert, 
Lourdes, SL Tropez : and he is 
drawing Film Stars, Artists. 
Royalty, Statesmen, War 
Criminals. Politicians, The Pope, 
The Queen. The President and 
everywhere toe Man in toe 
street or the field. 

His graphic facility is un- 
deniable, and his application, 
his sheer effort astonishing; 
but here a reservation or two 
must be entered, for he is also 
a maddeningly frustrating 
artist In spite of the manifest 
brilliance of so much of the 
work, and the honesty and 
integrity of it all, with so much 
done he has Tesolved, con- 
cluded, achieved surprisingly 
little. The due lies perhaps in 
toe best of it and in toe least 


successful. Topolski's tempera- 
ment seems seldom, too seldom, 
to allow him to slow down, to 
reflect always he is distracted 
by what might be at the next 
corner, the next image, the next 
thought His Memoir will never 
he finished because he cannot 
resist starting afresh with each 
new idea, only to have it barely 
established when seduced by its 
successor. Just occasionally in 
his travels, however, a shock 
of interest stops him short, and 
then we discover a true artist 
of considerable power and 
authority Most notably and 
poignantly this occurred to hfm 
repeatedly during the War. 

But it is a very brave thing, 
perhaps a very Polish thing, to 
take on too much and to perse- 
vere. knowing that failure is 
likely, hut the risk worth it 
Topoiski has earned more 
respect than we have yet given 

him. 



Felix Topobkl in his studio 


Arts news in brief 


national involvement in arts 
sponsorship. The orchestra will 
be conducted by Zubin Mehta 
and in Edinburgh gives toe 
European premifere of Pen- 
derecki's Symphony No. 2. 

“Princely Magnificence," an 
exhibition of court jewels of the 
Renaissance, opens at the 
Victoria and Albert Museum on 
October 15, and will continue 
until February I, 1981. 

The exhibition aims to 


recreate an age when a 
monarch's power was measured 
by toe splendour of his per- 
sonal jewellery. Important 
pieces have been borrowed from 
13 countries, including the 
Imperial Collections in Vienna. 
Portraits including accurate 
records of the great lost jewsls 
of tbe Renaissance will also be 
exhibited. 

★ 

Alan Ayckbourn's Taking 
Steps, starring Dinsdale Landen 


and Nicola Pagett, will open at 
the lyric Theatre, .Shaftesbury 
Avenue, on September 2. Also 
in the cast are Michael Maloney, 
Paul Chapman. Richard Kane 
and Wendy Murray. 

It will be directed by Michael 
Rudman, who has been given 
leave of absence from the 
National Theatre, and produced 
by Michael Codron. 

Taking Steps is presently 
playing at the Richmond 
Theatre. 


During the seven years that 
he has directed the Festival of 
Opera and Music at Aix-en- 
Provence, Bernard Lefort — 

once a singer himself— has 
shown a partiality for toe bel 
canto repertory that this year 
finds magnificent expression in 
Semiramide, Rossini’s last and 
grandest Italian opera. The 
question of a successor to toe 
throne of Nino after the Baby- 
lonian King has been murdered 
by his wife Semiramide and her 
lover Assur may have evoked a 
merely conventional response 
from the composer and his 
librettist Gaetano Rossi, duti- 
fully following in the footsteps 
of Voltaire. But toe emotions 
of the Queen, and of the young 
warrior Arsace with whom she 
falls in love inspired Rossini to 
some of his most eloquent 
music. 

* Semiramide seems to have 
had its day.” wrote Gustave 
Kobbe. "Yet, were a soprano 
and a contralto, capable of 
doing justice to toe roles of 
Semiramide and Arsace, to 
appear in conjunction in toe 
operatic firmament, the opera 
might be successfully re- 
vived. . . At Aix the presence 
of Montserrat Cabalte and 
Marilyn Horne ensures a per- 
formance of exceptional vocal 
quality, though the staging— -a 
co-production between the Paris 
Opera, the Teatro Comunale of 
Genoa and the Teatro Regio of 
Turin — does not attain a similar 
level. The theatre in the court- 
yard of the Archbishop's Palace 
has a very shallow stage, which 
Pier Luigi Pizzi, both producer 
and designer, fills entirely with 
two flights of steps and a mez- 
zanine that does duty as Temple 
of Belus or “ Ninny’s tomb ” as 
required. 

The set, with sliding front 
panels opening on tableaux of 
priests or Assyrians, and most 
of toe costumes are chalk white, 
while Babylon seems populated 
solely by Albinos with ash- 
blond, Afro hair styles. When 
Arsace enters clad in martial 
scarlet and gold, it is a great 
relief to toe eye; when Semir- 
amide and Assur change into 
black for toe second act, it is an 
even greater relief. Having thus 
blocked up the available stage- 
space, Mr. Pizzi brings his 
principal characters in front of 
toe proscenium and on to two 
bridges built across toe 
orchestra pit and toe resulting 
close contact between singers 
and audience is highly bene- 
ficial. Stylistically his aim 
appears to be a contemporary — 
that is to say 1820s — recreation 



Marilyn Home (left) and Montserrat Caballe 


such as Franco Zeffirelli 
attempted so successfully with 
L'elisir <Tamore at Glynde- 
bourne. 

At Aix, however, the stalking 
up and down, toe swishing of 
intensely long cloaks (which 
frequently descend into the pit 
to tickle toe orchestral players) 
and the artful poses meant to 
express some primary emotion 
such as love, hate or fear, all 
take on a surely unintentional 
air of parody. It becomes diffi- 
cult not to giggle when Semir- 
amide and Arsace, having just 
discovered that they are mother 
and son, plop down on their 
knees in chaste embrace and 
then have some trouble in help- 
ing each other np again. 
Luckily the singing, especially 
during that particular duet, 
“Giorno d’orrore!” is such as 
to banish all thoughts of levity 
and instead evoke gasps of 
astonishment and delight. 

Montserrat CaballA not 


flattered by her white dress and 
fair wig, nevertheless finds in 
Semiramide a most congenial 
new role. “Bel raggio lusing- 
hier.” sung, Thais-fashion to a 
small hand-mirror, rather mis- 
fires, but thereafter toe Spanish 
soprano, in excellent voice, 
attacks her music with admir- 
able vigour. In the duets with 
Arsace, Marilyn Home's superb 
rhythmic sense ensures a 
similar precision from her 
partner. Miss Home, too, is in 
fine vocal form at present The 
baritonal quality of her chest 
register, sometimes so discon- 
certing. is perfectly acceptable 
in a travesty role, while the 
amazing facility and crystal 
clarity of her florid singing 
leaves toe audience literally 
breathless. In “ Eccomi alfin in 
Babtionia " she demonstrates 
how truly expressive Rossini’s 
flights of jioritura can be. 

Samuel Ramey, who sings the 
bass-baritone part of Assur. 
shows an equal mastery of 


technique and style. Hampered 
in the first act by the plaster of 
Paris strait-jacket in which most 
of the characters are encased, 
he becomes dramatically more 
authoritative once comfortably 
attired in black: the point of 
toe costume change, for Semira- 
mide and Assur only, is pre- 
sumably to make Arsace’s kill- 
ing of the former instead of 
the latter slightly more credible. 
As Idreno, Francisco Araiza, 
with an even uglier and more 
constricting costume than 
Assur’s, tackles his difficult, 
high-lying aria successfully. 
Dimitri Kavrakos intones im- 
pressively as Oroe, chief of toe 
Magi, while the Festival chorus, 
mostly seated at the side of 
the fore-stage, is competent if 
not exactly enthusiastic. 

The conductor is Jesus Lopez- 
Cobos. who guides his sacred 
monsters through their music 
with diplomatic skill. He also 
draws playing of some elegance 
fTom toe Scottish Chamber 
Orchestra. but just how 
eloquently the same orchestra 
can play when truly involved 
was demonstrated during a per- 
formance of The Seasons, con- 
ducted by John Pritchard in the 
Cathedral of Saint-Sauveur. 
Haydn's genial masterpiece, 
with its loving evocation of 
nature, its well-suited to Aix, 
where the splashing of foun- 
tains and the chirrup of crickets 
are everywhere to be heard. 
With toe aid of a nicely matched 
trio of soloists— Yvonne Kenny, 
Robert Tear and Robert Lloyd — 
and of the Scottish Philhar- 
monic Singers, Mr. Pritchard 
gave a reading at once affec- 
tionate and affecting, entirely 
without condescension for the 
occasional naivety of the work. 

Yardley sponsors 
ticket scheme for 
Glyndebourne tour 

Yardley of London is to 
sponsor a scheme offering 
reduced ticket prices to schools 
and students for the Glynde- 
bourne Touring Opera’s weeks 
in Southampton and Coventry 
in October. 

For each performance, a 
limited number of top price 
seats costing between £7.00 and 
£5.00 will be offered at the 
reduced price of £2.00 each. 
Yardley will pay toe balance of 
the ticket price to Glyneboume. 
Three operas are to be per- 
formed — Mozart's Die Entfuh- 
rung aus dem Serail. Puccini's 
La Boh&me, and Stravinsky’s 
Rake's Progress. 


Seven years after 

their Brief Encounter 

they start 
to sweat 



After forty years they'll be ready 
to burst into flames. 


BneTRncaimtej; like all films made 
before 1951, waspnnted on nitrate film stock 
Whidrwas fine in 3945. 

But nitrate is a notoriously unstable 
substance- Once the chemical reaction sets 
in, it can turn a movie masterpiece into a 
useless jellied mass. 

Not a pretty sight; as you can see. 
Worse, ifs then in ripe condition for an 
unstoppable nitrate fire. 

Tbe National Film Archive is 
committed to an immense rescue pro- 
gramme for all films made on nitrate 
stock, before they reach a critical state - 
from full length features Kke Brief 
Encounter to the early pioneer movies 
of the 1890k 

■ ItsahrgepartcftiteAichiv^ 

■wider workmen 



a national rep^ory of films and tdevisioncf 

permanent value. i — — 

The Archive is just one facet of the i # IF^wdcliike&rt^ J 

British Film Instituted work of preserving and J . mebi^manbershq), post this coupon to: Dept. FT4, The I 


inv^oratingBritains film and television culture. 
TbeT^stitiTte is also bringing serious cinema 
to a wider audience through the National Film j Address 
Theatre and Distribution Division; creating 
much-needed opportunities for independent 
film-makers and providing educational 
services to colleges and schools. 


| British Rim Institute. 127 Gharipg Cross Rd^T^mdnnW r^ . 
Name. 



The British Film Institute 
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Comparability: 


an untidy end 


Z THE GOVERNMENTS decision 
"to wind up the work of the 
. Standing Commission on Pay 
: Comparability— the Clegg Com- 
: mission, as it is generally 
: known-*— is what was expected. 
’ and Is on the whole welcome. 
I ;The Commission’s own general 
report, issued only hours 
; before the news of its demise 
became official, has elements 
both of apologia and of historic 
obituary. With the openness 
■ and honesty which has marked 
'.the Commission’s work, it pro- 
'vides evidence for the prose- 
cution as well as for the 
: defence. 

The comparability issue, as 
this report points out, has 
emerged in a cyclical pattern 
over many decades: it is a com- 
plicated issue which has still 
not, despite the passage of so 
many years, been resolved. This 
suggests that what is needed 
is some fundamental back- 
' ground research, which might 
in a few years help to clarify 
the difficult questions of justice 
' and efficiency, and still more of 
sheer measurement. which 
would have to be solved before 
. any authoritative guidance 
could be offered. This indeed 
is how the Commission has 
come to regard its future work 
programme. 


Emergency 


' Unfortunately the actual 
work of the Commission has 
inevitably followed a very 
different pattern. The Commis- 
sion was set up, like its many 
predecessors, as an emereen^ 
. measure to meet ao emergency, 
the wave of public sector strikes 
in »he winter of 1978-79. 

It was not possible in these 
circumstances to tackle the 
basic research which the 
Commission itself sees as 
necessary: nor could the 

■Commission’s findings he 
treated, as it now wishes, as 
simply a piece of evidence 
about the state of the labour 
market, to be used as one input 
in a negotiation. The Govern- 
ment had bound itself to treat 
Clegg findings as binding 
awards. 

In seventeen months of work 
-the Commission, working with- 
out the expert staff it now sees 
as necessary, has tackled 26 
references and reported on 14 
of them — very different from 
the idea it now proposes that 
a proper examination of a single 
reference would take about a 
year. A Commission which had 


been forced to start its work 
in this way, as a kind of 
sausage-machine grinding out 
over-hasty awards, could not 
realistically change itself into 
a unit providing a trickle of 
scientific research; outside 
pressures would have insisted 
on a continuing stream of 
awards. 

The Commission suggests in 
its report that the need for 
some similar body is bound to 
emerge again in the fnture, on 
the old cycle of public economy, 
growing injustice, resentment, 
explosion and placation. and 
that therefore the long-term 
work should be continued. 
History may well vindicate this 
warning, but it need not be so. 

The Government's aim, in 
theory at any rate, is not simply 
to impose economy in the 
public sector while leaving the 
private sector free rein; it is 
to use cash limits in the public 
sector to achieve the con- 
straint already imposed on the 
private sector by monetary 
restraint Present evidence 
suggest?, indeed, that the effect 
on the private sector has so far 
been much sharper than in the 
public sector. If the proper 
balance between monetary 
discipline and cash limits can 
be struck — itself a difficult task 
— then in theory a broad com- 
parability will be achieved 
automatically. 

Unfortunately, however, the 
Government itself shows some 
lack of confidence in this 
implied programme; for the 
work of the other review bodies 
concerned with comparability — 
the Pay Research Unit, and 
the bodies concerned with the 
armed forces, doctors and den- 
tists. top salaries ahd the rest— 
is to go on. Here the old cycle 
is clearly continuing. The find- 
ings of these bodies have partly 
been over-ridden in the interests 
of economy for the time being, 
but the implied promise of some 
future year in which large 
“catching-up” awards will be 
made is clear. This is incon- 
sistent and untidy. 


Emphasis 


However, even an untidy 
cycle has its uses. Whether or 
not the Government succeeds 
in establishing a realistic cash 
discipline which will combine 
efficiency with justice, it 
clear that for the time being 
the cycle should move from an 
emphasis oo comparability to an 
emphasis on efficiency. That 
much has been achieved. 


When not to 
denationalise 


A POLITICALLY dogmatic 
industrial policy is a luxury 
which the British economy can 
at present ill afford. In the 
decision on the future of 
British Shipbuilders which the 
Government is due to make this 
week. Ministers will have an 
ideal opportunity to reassure 
their many supporters in 
industry, who, while backing 
the general course of the 
economic strategy, are con- 
cerned about the Government's 
apparent indifference to the 
practical difficulties and the 
long time scales of industrial 
life. 

There appears to be no indus- 
trial, financial or economic justi- 
fication for splitting up British 
Shipbuilders and selling the 
profitable warship yards back to 
the private sector. The advo- 
cates of this perverse kind of 
denationalisation, which would 
leave the large loss-making 
.'rump of the corporation draw- 
■ mg even more support from 
, public funds, base their case on 
political arguments: the Govem- 
- ment promised to •* roll back the 
frontiers of the State sector ” 
and. more importantly, pie 
manifesto contained a specific 
commitment to return the ship- 
building industry, which was 
forcibly nationalised by the last 
Government, to private hands. 


Damage 

By its very nature, the Prime 
Minister’s desire to fulfil her 
manifesto promises as quickly 
as possible is a political 
consideration which is hard to 
balance against economic judg- 
ments about the damage which 
a decision to hive off the naval 
shipyards may inflict on the 
industry. At a time when British 
industry - generally is weak, 
while shipbuilding is in a 
desperately unhealthy state, the 
Cabinet’s value judgments 
should be weighted heavily 
towards industrial and. economic 
factors if these conflict with 
political doctrine. Unless 
Ministers are convinced that 
hiring off the naval vards 
would strengthen Britain’s ship- 
building industry in the long 
.term and, Increase its chances 
of survival in the short term, 
they should shelve their politi-. 
cal commitments until economic 
circumstances allow them to be 
fulfilled, without damaging the 
nation's industrial fabric. 

This newspaper strongly 
opposed the Labour Party's 
nationalisation of shipbuilding. 


We have supported the general 
thrust of the Government’s 
ideas about bringing private 
capital into the nationalised 
industries, bringing competiti- 
tion to bear on the nationalised 
monopolies and reducing the 
influence of government over 
the whole economy'. At the 
appropriate time we would 
wholeheartedly support a deci- 
sion to return all or most of 
the shipbuilding industry to the 
private sector. The same is true 
of many of the managers within 
the industry itself and, 
probably, of a substantial part 
of the workforce. At the 
present time, however, de- 
nationalisation of part of the 
industry would be a needless 
act of self-destruction. 

The most immediate conse- 
quence would be a crisis in 
management and labour rela- 
tions. Several directors and 
senior managers have expressed 
their opposition to the Govern- 
ment's plans. The national 
industrial relations agreements 
painstakingly created over the 
past three years, which have 
transformed the industry's 
record of militancy and have 
enabled the workforce to bfe 
reduced by nearly half with x 
minimum of disruption, would 
almost certainly coUanse. 

The Government may not feel 
Inclined to yield to what it may 
regard as union blackmail, but 
in this case the unions' opposi- 
tion to denationalisation is 
based on genuine fears, with an 
entirely rational foundation. 
Without the naval shipyards 
earning secure profits on the 
basis of cost-plus contracts from 
the Government, the losses of 
the remaining “ rump ” of 
British Shipbuilders, would rise 
to levels whioh the Treasury 
could well regard as insupport- 
able. 


Survival 


At the present time the sale 
o£ the naval shipyards would 
inevitably call into question not 
only the rationalisation pro- 
gramme, but tire whole of the 
Government’s commitment to 
the survival of the shipbuilding 
industry. That is a blow that 
a healthier corporation, less 
dependent on the cooperation 
of unions and the confidence of 
foreign shipowners, might be 
able to suffer in the cause of 
Government doctrine. But for 
British shipbuilders, in its pre- 
sent straits, the blow could 
prove fatal. 








By RUPERT CORNWELL, in Rome 


T HE SHATTERED clock on 
platform one of Bologna 
Station stands with its 
hands transfixed by splintered 
glass at 10.25. In a sense, it is 
a ghastly parody of that other 
symbolic clock of a different age 
fixed at ten to three. But where 
Rupert Brooke’s Grantcbester 
summons up the peaceful 
Arcadia of a vanished Liberal 
England, the one which was 
shattered by a colossal explosion 
in Bologna last Saturday morn- 
ing will stand eternal testament 
to the extremist violence which 
lacerates modern Italy. 

It is now certain that the 
explosion, caused by a bomb 
left in the station’s 'main wait- 
ing room, is by far the worst 
terrorist outrage since the war: 
not just in Italy, which has been 
inured to the worst by more 
than 10 years of unremitting 
barbarity, but in the whole of 
Western Europe. 

It is hardly surprising that 
even now that police have estab- 
lished that the blast was deli- 
berate, people should be 
desperately casting around for 
any evidence, however slender 
and improbable, tbat somehow 
no Italian could actually have 
intended the bomb to have 
gone off where it did, wben it 
did. Far if terrorists studied 
f and every sign is that they did 
just that) the most devastating 
site for a bomb, they could have 
picked no more suitable place. 
Bologna Station, the biggest rail- 
way junction in the country, on 
the first Saturday morning in 
August was a swarming centre 
for holidaymakers, putting 
aside the cares of the past 



Rescuers search through the rubble for victims after the explosion which demolished the 

waiting room at Bologna train station. 


As the Left has 
waned, Right-wing 
terrorism has waxed 


and the fears for the autumn, 
for a month on the beach. In 
a moment, happy animation was 
transformed into terror and 
chaos, leaving almost 80 dead 
and 200 wounded. 

But it is not simply the un- 
precedented size of the outrage 
which is so chilling. At first 
glance the blast which reduced 
one side of the station's central 
building to a heap of rubble 
bears every hallmark of being 
carried out by Italy s far-right 
neo-Fascist extremists. 

Whereas the left-wing groups, 
the Red Brigades. Prirna Linea 
(Front Line) and others, have 
always tended to concentrate on 
specific targets among 
politicians, magistrates and 
police, the Right has always 
aimed to sow random panic 
among the populace. The 
slaughter of the holidaymakers 
at Bologna fits perfectly into this 
pattern and if this interpreta- 
tion is correct, it would seem to 
signify the opening of a third 
chapter in the terrorism which 
has plauged the country in the 
last 11 years. 

The immediate origins of ex- 
tremist violence in Italy are 
generally held to lie in the aFter- 
math of the student uprising of 
1968, which in this country took 
its mast vivid form io the bitter 


industrial autumn of 1969. 

The first phase which lasted 
from that winter until 1974 was 
essentially of the Right. It was 
the period of the so-caiied 
“ strategy of tension.” whose 
aim was to destroy the country's 
nerve to such an extent that an 
authoritarian regime would step 
in to halt the quickening march 
of the ever-growing Communist 
Party towards power. 

The opening salvo is generally 
held to be the bomb which ex- 
ploded in a bank in Milan’s 
Piazza Fontana in December, 
1969, killing 16 people and until 
last Saturday the most 
murderous terrorist attack yet 
mounted. In May, 1974. a neo- 
Fascist device killed eight 
people in the centre of Brescia, 
and in August 1974. almost six 
years to the day before 
Bologna, a bomb wbicb went 
off in a tunnel killed 12 
passengers on the Italicus 
Express bound from Rome to 
Germany. 

Indeed the proximity of the 
anniversary, and the fact that 
just two days before the 
Bologna massacre four leading 
neo-Fascists were sent for trial 
for the Italicus attack, are 
circumstantial evidence for 
suspecting far-Righl involve- 
ment in the latest tragedy. 

By the mid-1970s however. 
Right-wing extremism gradually 
gave way to its counterpart on 
the Left. There opened the sad 
period of the assassinations, 
when Italians would listen 
anxiously to the morning nine 
o'clock news to find out which 
magistrate or police officer had 
been sbot down leaving home 
on his way to the office, the 
preferred hour for Red Brigade 
operations. 

The highpoint of this cam- 
paign was. of course, the 
abduction and murder of Sig. 
Aldo Mora, the former Prime 
Minister. But since May. 1978, 
Left-wing extremism has 
seemed increasingly rudderless. 
Its improbable goal, of prompt- 
ing the Right-wing takeover 
which would then be followed 
by the uprising of the masses 


to create the perfect Socialist 
state had been shown to be 
futile. 

The killings went on — 40 
people (including 14 policemen 
and five politicians) died at 
terrorist hands in 1979 alone, 
and the rate this year had been 
little slower. But within the 
subversive Left ideological dif- 
ferences bad surfaced, and 
betrayals by feuding factions to 
police became more frequent 
Early this year major break- 
throughs were made by investi- 
gators, and confessions of cap- 
tured terrorists led to more 
than 200 arrests in the first five 
months alone of 1980. The last 
Left-wing killing of importance 
was the murder of Sig. Walter 
Tobagi. a journalist on the 
Milan daily, Corriere Della 
Sera, at the end of May... 

But as the Left has waned. 
Right-wing has waxed. In Rome, 
particularly, there have been 
increasingly frequent acts of 
Right-wing violence, particularly 
since late 1977 and the first 
emergence of the NAR (Nuclei 
Armati Rivoluzionari) as an 
active group. And now Bologna, 
for which the NAR were the 
first (but not the only) group 
to claim responsibility. 

So is one to conclude that 
extremist violence is endemic 
in Italy? The answer, beyond 
reasonable doubt, is yes. It 
must surely be traced to the 
central failure of modern Italy, 
the failure to achieve the social 
change to match the bewilder- 
ing transformation in barely 35 
years from a predominantly 
agricultural country with delu- 
sions of imperial grandeur, to 
a modern industrial economy, 
ever more firmly drawn into 
the orbit of Northern Europe. 

Primarily it is a failure by 
the country's politicians to 
create a structure to express 
this transformation, to proride 
a system of political alternation. 
The reasons for this are various 
and have much to do with the 
fact that the Left, normally the 
force for social change, is 
embodied by a Communist 
Party, perceptions of which 


inevitably are fashioned by 
internattianal events. Perhaps 
change of the sort wanted by 
those with a “Western Euro- 
pean " blueprint for Italy is not 
possible, given the baffling 
complexity of the modern 
country, and the disparate his- 
torical baggage it carries. 

What is certain though is that 
the recent strategy of the 
"historic compromise” between 
the Catholics and the Com- 
munist strands in Italian society 
has brought confusion to a new 
pitch. For the Right, it was 
the be sinning of the sell-out to 
the Left, for the latter’s mili- 
tants the ultimate emasculation 
of the political principles for 
The drift towards what was seen 
as soggy compromise at the 
centre inevitably alienated the 
extremes. 

Equally, tbe political parties, 
their relevance to the vital flow 
of national life ever more 
marginal except in terms of 
dispensing patronage, have 
tended to pass the buck- They 
have always treated terrorism 


The political parties 
have tended 
to pass the back 


as a police problem, and shown 
an increasing tendency to pass 
the blame for it to international 
manipulators outside their con- 
trol. 

But nothing illustrates the 
tangled skein of terrorism (at 
least that of the Left) so clearly 
as the recent episode of the son 
of Sig. Carlo Donat Cattin. The 
point of the affair was not that 
Sig. Francesco Cossiga, the 
Prime Minister, was accused of 
tipping off his Christian Demo- 
crat colleague that his son 
Marco Donat Cattin was being 
sought by police as a wanted 
Prima Linea extremist, respon- 
sible for several atrocities in the 
past two years. Rather it was the 
extraordinary background to 
the affair, the way in which the 
well-to-do bourgeoisie of indus- 


trial Turin was so close and yet 
so far from its progeny, 
gunmen in ■ terrorist murder 
squads. 

Instead, the politicians have 
not peered too deep and sought 
mainly to increase police 
powers. A Bill forced through 
Parliament in February 
extended to 48 hours the right 
of investigators to question 
suspects held incommunicado, 
and strengthened their powers 
of random search and telephone 
tapping. 

But that does not make Italy 
a police state. And it is unlikely 
that even nations with a much 
stronger centralised system than 
Italy would accept the measures 
needed to stamp out random 
terrorism. 

True, great injustices and 
acts of brutal police behaviour 
abound, but those are due as 
much to the chaotic bureaucracy 
of the Italian legal system and 
an understandable jitteriness on 
tbe part of police officers only 
too often in the terrorist -firing 
line, as to any drift towards an 
authoritarian clamp-down. 

Haw do you stop people 
carrying bombs into -railway 
stations? At the very least, it 
would require airport-style 
controls at every main and 
branch line station in the 
country. .. For states not 
organised on East European 
lines, such remedies are not 
feasible. 

Many other factors, too. make 
Italian terrorism so hard to root 
out. There is first of all its 
apparent lack of motive. The 
Basques or- the IRA have clear 
nationalist goals, however mis- 
their goals or their means. But 
what are the Red Brigades, the 
neo-Fascists and the myriad 
other .terrorist groups in Italy 
really fighting for. beyond the 
claptrap jargon of their slogans, 
daubed in red and black across 
a million city walls? 

Germany was the only other 
West European country to ex- 
perience the extremism of frus- 
tration. But as is often ob- 
served here ruefully. German 
terrorism was as well structured 
as the country. You' cut off the 
head and the body withered. 
In fragmented Italy the beast is 
a combination of a hydra and 
Proteus. Now groups spring up 
where one is destroyed, often 
changing shap and complexion 
in the process. 

Ail this is especially true on 
the far Right. True' to the 
Italian tradition of absorbing 
everything. Fascism was never 
really rooted out after the last 
war. The neo-Fascist MSI Party 
still wins 5 or 6 per cent of the 
votes at every Italian election, 
constituting a legitimate nucleus 
of nostalgia for better-ordered 
days, when the state at least 
looked powerful. 

In the absence of understand- 
ing, and a refusal to accept that 
Italians alone could be respon- 
sible for such savagery, many 
have tended to look abroad for 
the mainspring of terrorism. 
The habit of “ dietxologia 
(literally “ behindology " or the 
search for the conspiracy to ex- 
plain the inexplicable) received 
a powerful Impulse from the 
trial of neo-Fascists for the 1969 
Milan bombing. Complicities 


emerged between the terrorists 
and the Secret Services (3^ 
reorganised), which the silence 
of certain.' prominent politicians 
did not help to clarify. 

The “ foreign connection ” 
theory also gains credibQify 
from the. strategic importance 
of Italy, on . the southern flank 
of the Mediterranean, for both 
West and East President Sandro 
Pertim is only the best-known 
adherent .of this school of 
thought, that terrorism is nor 
tured by other powers, either to 
. destabilise the country once and 
for all, or to prevent the Com- 
munists from coming to power. 

Periodically reports surface, 
more or less well documented! 
of terrorist training camps in 
Czechoslovakia or Libya. But 
beyond the near-certainty thal 
links for the supply of weapons 
exist between Italian extremists 
and their counterparts -in Ire- 
land. 1 Spain, France and the 
Middle East, nothing has bees 
proved. 

Perhaps more disquieting still 
is the uncanny way in. which 
terrorism seems to have became 
a part of the delicate- politi- 
cal equilibrium tbat Italy’s 
apparent chronic instability so 


Terrorism; the price 
Italy must pay 
for failing to adjust 


often masks. Unquestionably is 
ballot box terms the “strategy 
of tension " was counter- 
productive, and probably. aided 
the PCI. Similarly, the activities 
of the ultra-Left probabfc- 
created sympathy . for the 
Christian Democrats. Will i 
now prove that the Bologni 
bombing, in a city which sym- 
bolises the efficiency of Com- 
munist local government, 
actually helps the PGI at a 
moment when its fortunes are 
low? Little wonder the con- 
fusion about motives, and tbe 
suspicions that far-Left and far- 
Right may in fact somehow be 
working in tandem. 

But whatever the longer-term 
political implications; the prob- 
able short-term consequences 
will be a closing of the ranks 
against the new threat. Italian 
democracy has weathered 
terrible shocks In the past 
decade . and yet survived*, prob- 
ably indeed because, of, rather 
than in spite of, the weakness 
of the central authority. The 
strikes and the demonstrations 
may undo nothing of what has 
been done, but they are a sign 
that the country is not yet ready 
to fall into the extremists' lap. 

It may be that terrorism is 
the price Italy must .pay for its 
failure to adjust to-economic and 
social development But- noth- 
ing can really explain why a 
people who have given, and still 
give, so much to human values 
should behave on occasions with 
such inhumanity. Why should 
Iwao Sekiguchi, a ■ 20-year-old 
Japanese studying in Italy, die 
so senseless and random a 
death, along - with SO others at a 
North Italian railway- station, 
10,000 miles away from home? 


MEN AND MAH 



Jean-Baptiste’s 
last coup? 


He has sold Virgin Islands ter- 
rapins to the Swedes, dealt in 
protein from recycled cowpats 
with the Americans, and won 
notoriety as the man who sells 
Common Market butter, beef 
and wine to the Russians for a 
fraction of the EEC price. Now 
Jean-Baptiste Don mens, the 
larger-than-life Communist mil- 
lionaire from the Midi has car- 
ried ' off another commercial 
coup. 

Stretching his political, com- 
mercial and intuitive resources, 
he has won permission to open 
a meat processing and freezing 
factory in Namibia, commercial 
stronghold of the ultra-Right 
Afrikaaner. 

Under the banner of the 
Alliance Co-operative Inter- 
nationale, Doumeng has won his 
fight against the Afrikaner 
monopoly in meat and goes to 
Namibia with the approval of 
both the French and South 
African Governments. And the 
Elysde, significantly, has bol- 
stered its blessing with guaran- 
tees covering 85 per cent of the 
investment. courtesy of 
COFACE, ' the Government- 
controlled export and invest- 
ment organisation. 

All of which appears to 
indicate, that Doumeng has 
achieved his final ambition. In 
Paris three years ago he con- 
fided that he aimed to retire in 
1980. But first he promised, 
he aimed to make the Alliance 
Co-operative Into “ something 
more than a body which 
organises conferences.” 



‘Z think he priced himself 
out of the job." 


Record business 


As 


the Institute of Directors 
enters the fray with an appeal 
for tbe Government's axeman to 
spare the 64-year-old Registry 
Business Names, I detect 
increasing signs of battle- 
weariness among those who 
came early to the fight Debt- 
collecting and business informa- 
tion group. Dun and Bradstreet, 
which has been trying since 


April to muster support for a 
private take-over of the opera- 
tion. has run. into some daunting 
problems. 

Not least among them is the 
sheer scale of the registry- There 
are some 2.5m index cards in 
the files currently tended by a 
staff of 65 civil servants. Hav- 
ing seen them. Dun and Brad- 
street’s John Dawson has refined 
his plans and now suggests that 
it would be more practical to 
scrap most of the documents 
and commit only the past four 
or five years’ worth to com- 
puter memory. 

He is currently consulting 
with another “major" British 
company and racing against the 
end-of-September deadline to 
cobble up a workable scheme. 
“ It is not a dead duck, by any 
means," be tells me. But at 
the same time, be admits : " I 
am afraid we have been a little 
bit discouraged.” 

Running costs, he reckons, 
could be. covered by raising the 
present registration fee from £1 
to £5 and increasing the search 
charge to £l from the present 
5p which has not been changed 
since 1916. But the real 
stumbling block is the absence 
of any offer of help — official or 
unofficial— to ensure that people 
setting themselves up in busi- 
ness actually register. 


The customs officials who 
administer VAT have been 
suggested, the banks, too. But 
the Department of Trade, set on 
saving the flm annual running 
cost, has so far offered Dawson 
and campaigners like him 
nothing more than encourage- 
ment and the best of luck. The 
Government, the DoT says flatly, 
wants no involvement at all. and 
for the moment it is sticking to 
its outline scheme to oblige 
businesses formerly covered in 
the registry to display potted 
details of their enterprise on a 
wall plaque. 

Should private enterprises 
salvage efforts fail, tbe last hope 
seems to lie in persistent lobby- 
ing. The Institute of Directors' 
entry into the lists can only 
help. “ If the strength of feel- 
ing is enough." Dawson tells me, 
“ it could be that the legislation 
to get rid of the registry may 
not get into the new Companies 
Bill . . , and that would be 
great” 


in 1970 he was removed by the 
Heath government from the 
civil service arbitration 
tribunal. 

Clegg gave to a lucid and 
spirited exposition of the 
battery of reasons why he feh 
the country needed bis Com- 
mission. The assembled journa- 
lists were, however, more 
interested in the mundane 
matter of what it felt like to be 
once more on the receiving end 
of the governmental boot. 


Flying tonight 


Out of commission 


“ The prospect of execution con- 
centrates the mind wonder- 
fully," mused a gloomy Profes- 
sor Hugh Cleg? yesterday. For 
even as he spoke at the Press 
lunch of his Pay Comparability 
Commission’s ninth report. Mrs. 
Thatcher was announcing the 
body's Imminent demise, in a 
written Parliamentary answer. 

The ceremony had all the 
sombre air of a wake for the 
Commission itself, with the 
lugubrious professor presiding. 
The venue had been aptly 
chosen — the funereal Convoca- 
tion Hall of Church House, 
nestling into the bulk of West- 
minster Abbey. 

Stern portraits of erstwhile 
Archbishops of Canterbury 
lowered down, grim reproval. 
Even the dark blue baize table 
coverings before the members 
of the Commission contrived to 
look black under the glare of 
tbe Television spotlights. 

Clegg is a veteran of public 
sector brains trusts, and must 
have had a sense of deja vu in 
the manner of his going. For 


Joining the chop suey queues at 
Chinese take-aways across the 
nation this week is a team of 
gastronomes from British Cale- 
donian. For with information 
gleaned primarily from the 
yellow pages, the hungry 
hunters hope to track down 
several thousand Chinese 
restaurants whose staff may 
leap at the cheap fares to Hong 
Kong recently launched by the 
airline. 

The sales force should be 
instantly recognisable to regular 
customers by its habit of leav- 
ing behind on the counter 
sheafs of seductive literature 
plugging the new route. 

Such inscrutably ingenious 
methods of sales promotion are 
necessary, British Caledonian 
managing ■' director Alistair 
Pugh tells me, because with 
three airlines on the route — 
former monopolist British Air- 
ways. and Cathay Pacific are 
also fighting for trade — competi- 
tion is going to be extremely 
tough. 

But plucky British Caledonian 
is undaunted, for supernatural 
forces are on its side. A sooth- 
sayer versed in the.- oriental 
haruspicological lore of fung svi 
has told the airline that it will 
“make a lot of money." 

Any sniggerers in tbe back 
row get short thrift from Pugh. 
" Fung sui plays a major part 
in Chinese life, and far from 
being a joke, is taken very 
seriously here," he cautions. 
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A name that's recognised can. inspire awe, 
envy or, in this case, confidence. 

It’s a name with a reputation fbr accepting 
only the best, and maintaining the highest 
standards. An assurance for the wine-buyer ' 
that his choice has been, expertly selected and 
carefully shipped. 

A very good wine reasonably priced. 
Distinguishing it from the ranks of all the rest.. 

In other words, a name such as ours can 
sometimes be all the guarantee you need.-. 
Because when it says Bouchard Aine on 

the label, it' says a lot for the wine. 


read the small print first 

Bouchard Aine 




Rto-gUfuiy specialist? and shippers off he wme - 

LONDON* SW1- ' 

Ame denotmg the eldest son of the family 
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A CURRENCY SHAKE-OUT SEEMS ON THE WAY • BY DAVID MARSH 


An autumn of discontent 


How Currencies 
Reacted to Two 
Oil Shocks 


. THE . HARD currency central 
bankers are on the run again. 
A surge of international hot 
.-money has moved back Into the 
dollar since The middle of last 
week- on the prospect of • a 
renewed rise jn US. interest 
rates, sparking, offinterventtim 
by the West German, Japanese 

- and Swiss central banks to prop 
up their currencies. 

For much of the last IS 
months, . footloose, funds . from 

- the oil- exporting countries and 
. elsewhere have been . moving 

where interest rates are highest: 
.into . the high-inflation curren- 
cies tike the dollar, the French 
frantr and sterling. 

. . During . the currency up 
heavals of 1976 to 1978, the 
'flows were all going the other 
way. The turn-round has at 
least produced a period of rela- 
tive tranquility on the exchange 
markets as the "strong” cur- 
rency nations battle against un- 
accustomed capital outflows and 
their formerly depreciation- 
■ prone neighbours bask under 
the attentions of the oil rulers. 

There are now signs, however, 
that the truce may be starting 
to break down. Several central 
! bankers — and not only those 
who have faced depreciation 
pressures this year — are becom- 
ing seriously worried that cur- 
rencies have moved too far out 
of line with underlying dif- 
ferences in inflation rates. The 
distortion of competitive posi- 
tions among the main industrial 
countries could . be bottling up 
pressures for the future. 

The switch of currency roles 
after last year's round of oil 
urine rises has in fact been strik- 
similar to the pattern of 
relative stability that emerged 
on the foreign exchanges after 
the first oil shock of 3973— and 
which later broke down so 
devastating!!? with successive 
crises surrounding the French 
franc, sterling, lira and the dol- 
lar.. 

The chart of “real” move- 
ments in exchange rates 
(making allowances’ for 


differences in countries’ Infla- 
tion rates) shows ttae extent of 
the market's " over- ** and 
’’under-shooting" during the 
18 months after October, 1973 
and January, 1979. Some of the 
reasons are familiar too: ster- 
ling's position as an investment 
medium for OPEC revenues 
(strengthened this time by its 
role as a petrocurrency in its 
own right) stands out in 
particular. 

With monetary and exchange 
rate policies around the world 
now much better harmonised 
than four years ago, nobody 
expects a similarly explosive 
sequel this time! round. But 
some sort of a shake-out seems 
to be on the way — and the pro- 
cess could start before the end . 
of the year. 

The move by Germany and 
Japan into large current account 
deficits over the last year — 
partly because of the reflation- 
ary measures they agreed at the 
3978 Bonn summit — has been 
one of the main factors behind 
the latest currency ceasefire. 
But as the strong currency duet 
‘oin in the worldwide recession, 
both countries’ balance of pay- 
ments and inflation perform- 
ances will be registering simul- 
taneous improvement during the 
next few months for tbe first 
time since 1978. 

In addition, the Bundesbank 
and the Bank of Japan have 
made it clear that they will be 
relaxing interest rates only very 
cautiously in spite of the pros- 
pective economic downturn. 
Herr Earl Otto Poehl and Mr. 
Haruo Maekawa, the two central 
bank' chiefs, have used almost 
identical words in recent weeks 
to stress the need to maintain 
international confidence in their 
currencies. 

If inflation factors again come 
to the fore as the main deter- 
minant of exchange rate move- 
ments, this is bound to have 
repercussions for the dollar, 
particularly if too many infla- 
tionary promises are bandied 
around during tbe run-up to the 


American elections. 

* But— until its revival last 
week — the dollar had already 
fallen to what many central 
bankers regarded as a more 
realistic level following its 
surge in the first few months of 
this year. 

The main adjustment 
pressures could thus surface in 
the- European Monetary System. 
The semi -fixed exchange rate 
scheme linking all the Common 
Market currencies except sterl- 
ing has been almost too stable 
for comfort gince it was set up 
in March last year. 

EEC inflation rates have 
diverged instead of converging 
during the past 18 months. It 
is commonly agreed among 
European central bankers that 
Germany's lurch into the red 
on current account — combined 
with the much improved pay- 
ments performances of France 
and Italy — has effectively 
papered over the cracks. 

' But at least one central 
banker is now packing his bags 
for.his-summer holidays predicl- 


Three German elections 
have been followed 
by a DM revaluation 


ing that the present EMS calm 
is illusory and that strains will 
break out in the autumn. 

The central banks have some 
reason to be slightly nervous. 
Autumn is the traditional 
season for currency unrest to 
come to a head in Europe, as 
the foreign exchanges pick up 
steam after the summer break. 
The six weeks between the end 
or August and mid-October have 
witnessed currency realign- 
ments within the EMS and its 
forerunner. the European 
“snake," in every year since 
1976. 

The currency markets, too, 
cannot forget that each of the 
three German parliamentary 


elections going back to 1969 has 
been followed by a D-Mark 
revaluation within an average 
time of eight weeks — and 
October 5 is polling day in the 
Federal Republic. 

Evidence of latest pres- 
sures in tbe EMS surfaced 
earlier this summer with a 
behind-the-scenes disagreement 
over interest rates between 
Belgium and Germany, two 
habitual sparring partners in 
the European monetary ring. 

Not for the first time, the 
Belgians complained at an OECD 
meeting in Paris that the Bun- 
desbank’s tight monetary poli- 
cies were forcing interest rates 
too high in Brussels. 

The dispute now seems to 
have died down. Despite the 
Bundesbank's refusal so far to 
cut its main lending rates, the 
Belgian National Bank has 
recently made two cuts in its 
own discount rate. 

With the Deutsche Mark now 
the second weakest member of 
the EMS (after the lira, which 
has dropped sharply over the 
last few months). Herr Poehl 
can defend himself against 
charges that the Bundesbank is 
using a tight interest rate policy 
to push up the D-Mark. 

None the less there is little 
doubt that the Bundesbank 
would welcome a rise in the 
D-Mark against the other EEC 
currencies in order to dampen 
down import price rises. 

Germany's annual inflation 
rate is now around 5.5 per cent 
(and could be down to 3.5 per 
cent next year, according to the 
OECD) against rales well into 
double figures in France. Italy 
and the UK. Dr. Leonhard 
Gleske, the Bundesbank's 
directorate member in charge 
of foreign exchange, has spoken 
out this summer about the need 
for “ timely adjustments ” of 
EMS exchange rates to prevent 
Germany importing inflation 
from its less price-conscious 

neighbours. 

Herr Poehl pointed out in 
Frankfurt last week that the 


need to maintain a sound D- 
Marfc was -“at leas: as 

important " a consideration as 
the domestic aspects of the 
Bundesbank's Interest rate 
policies. 

The Bundesbank is well 
practised at fending off 
criticism of its interest rate 
policies. It has faced increas- 
ing domestic pressure for a 
relaxation of the credit reins 
since it hoisted its discount and 
Lombard rates to a 10-year high 
at the end of April — and left 
them there, in spite of a 
dramatic fall in American rales. 

The Bundesbank took steps 
at the end of last month to give 
the German banks short-term 
help to tide them over August's 
liquidity problems. But it 
seems clear that the more 
fundamental move of a cut in 
interest rates will not eome until 
the late Summer or autumn — 
and could even be delayed if 
the dollar remains strong. 

Both the German and 
Japanese authorities see a clear 
link between maintaining rela- 
tively high interest rates and 
attracting capital inflows to 
finance their current account 
deficits. 

The Bundesbank in particular 
has also set a clear goal of 
cutting back the deficit next 
year. Dr. Helmut Schlesinger. 
the vice-governor, has stated 
the need for a resource transfer 
from the importing to the 
exporting sectors — implying 
that the second half domestic 
economic slowdown will not be 
at all unwelcome. 

There is one key factor which 
could yet prevent the German 
aim of allowing reasonably elas- 
tic exchange rate adjustments 
in the EMS. The effective 
mobilisation of EEC gold 
reserves as part of the scheme's 
intervention arrangements 
gives the large gold-owning 
countries an increased amount 
of financial leeway to withstand 
pressure on their currencies. 

Under the EMS rules, EEC 
central banks have shared out 



among themselves stocks of a 
new reserve unit, the European 
Currency Unit, in exchange for 
20 per cent of their gold and 
dollar reserves. ECU's can be 
used like normal currency 
reserves to settle intervention 
debts among the central banks 
and for other official trans- 
actions. 

Belgium, in particular, has 
used a large amount of its ECU 
holdings to help support the 
Belgian franc. 

The important point is that 
the gold turned into ECU's in 
this way is valued at a market- 
related price (which has more 
than doubled since the EMS 
came into operation). 

Mr. Andre Szasz. executive 
director with specific responsi- 
bility for international mone- 
tary affairs at the Dutch 
central bank, the Neder- 
landsche Bank, points out 
that this mechanism . enables 
countries to draw on their gold 


reserves without actually selling 
them. This amounts to a form 
of liquidity creation which 
could be in the long run, he 
says, prove dangerous. 

The Bundesbank has also 
expressed unease at the way the 
mobility of EEC gold reserves 
has been increased, saying it 
amounts to “ an inflation of 
international liquidity." 

The principal fear seems to 
be that the arrangement could 
enable countries like France and 
Italy (the two largest holders 
of monetary gold within the 
EEC after Germany itself) to 
stave- off devaluations should 
pressures build up on their 
currencies. 

The Bundesbank has already 
served notice that it would like 
to modify the gold-into-ECUs 
mechanism, perhaps by making 
less automatic the link between 
the gold price an'd (he 'amounts 
of ECUs distributed to central 
banks. 


Any changes here, however, 
will have to wait until 
negotiations get under way an 
the much-vaunted " second 
slage” of the EMS— setting up 
a European Monetary Fund, as 
a kind of European centra] 
bank to handle the partial pool- 
ing of national reserves and to 
supervise EEC credit arrange- 
ments. The timetable toward? 
establishing the EMF has been 
put back by all kinds oi 
political, legal and- monetary 
obstacles, and it seems unlikely 
that serious talks will start on 
clearing these up until aftet 
the French elections next 
spring- 

If, by that time, they have 
not managed to stage a full 
scale realignment at one oi 
their midnight meetings in 
Luxembourg, EEC central 
banks will feel even more un 
comfortable about the future 
development of the EMS than 
they feel now. 


Letters to the Editor 


Do not blame 


the importer 


From the Director, 

British importers Confederation 

Sir, — As tbe recession deepens 
and unemployment rises there 
is . an " increasing tendency to 
- blamethe importer although, in 
fact, the Government’s monthly 
trade figures show that import 
volumes are dropping. 

• Any advantage which the im- 
portfer'- might reap- from the 
strong, £ sterling Is offset by 
inflation and high interest rates. 
This strength In the currency is 
beneficial to . the- consumer in 
keeping down the- .mice of food 
—witness tbe present heavy 
discounting in the High Street 
It also reduces the price of raw 
materials- for our export in- 
dustries. .If- the currency were 
weak the rate of inflation would 
be even higher than it is .Inday. 
But once interest rates start to 
drop it is likely that the value 
of sterling will falL 
.-.To yield now to protectionist 
measures could be counter- 
productive In the longer term. 
It is encouraging that the 
Government's policy remains on 
the side of free trade, but tragic 
that Government is so lukewarm- 
in supporting the findings of 
•the Brandt Commission, now 
reinforced by the Common- 
wealth study oh the plight of 
the- oil-importing developing 
countries referred to in your 
issue of July 24. 

The key to remedying the 
present situation is a recycling 
of the oil surpluses so that 
-developing .countries will be 
able to buy our capital goods 
and the products of our high 
technology- As a great trading - 
country we must trade birr way 
out of the present recession: 
and trading is a two-way 
operation.' . . 

E. Ira Brown,- 

-BritiShtmperters- Confederation- 
69 , .Ctmtiort Street;. EC4. 


some cases have gone back to 
more primitive means of trans- 
port 

Recession in exports to 
developing countries is due to 
outpricing our goods in relation 
to what we are prepared -to pay 
for these products. 

In real terms primary pro- 
ducts like cocoa and coffee and 
other tree crop products are 
cheap. Further falls will reduce 
the purchasing power of 
developing countries. This can- 
not he m our Interest I have- 
worked in and have - been 
associated, -with developing 
countries for 27 years. I am 
sure they would prefer trade to 
ait 

O. E. K. Laban d. 

Glenyra, Earlsferry-Elie; 

Fife, .Scotland. 


make the Inland Revenue the 
target of her criticism. 

The greatest wrong of our tax 
system is tbe schedules. What 
can be more ridiculous than to 
have separate rules and there- 
fore separate staff to deal with 
various parts of an individual's 
income. The rules are made by 
Parliament and the will has to 
come from there if change la 
to be made. 


The report “ PAYE— possible 
future-jJ/evelopmepts.” .was not 
the cornerstone of computerisa- 
tion but a planning docucaent 
of what the system would not 
do but might be called on to 
do in the future. It covers all 
the points made by your corre- 
spondent and much more 
besides. 


economics ” to fix interest rates 
so high that they fuel inflation, 
create an artificial exchange 
rate and boost public debt The 
Government is in the market 
and a part of market forces in 
the most direct way. It deter- 
mines minimum lending rate; 
it is responsible for the limits 
of public sector pay; it fixes 
cash limits for the nationalised 
industries; and it is a major 
purchaser of buildings, goods 
and services. All this has a 
direct influence upon — and to a 
large extent dictates — what 
happens in the private sector. 


Computerising 


society 


Recession anti 
exports , 

From Mr. 0 Laband 

- sir -In your commodity 

markets report of July 26 you 
quote from the docoar market 
report issued by Patterson 
Simon Ewart in which it states 
that according - to some manufac- 
turers- prices would have to fall 
tb £800 from £1,050 before there 
-would be a recovery in consump- 
tion of coepa products. . 

Cocoa products and, other 
tree crop products are expensive 
inthe-shap* I- suggest that this 
is not due to the high cost of 
the primary product but .to 
other manufacturing costs which 
include wages and salaries, 

.-■ In 1956 the cocoa price was 
in the reigon of £350- A tractor 
and trailer used in agriculture 
cost £800. Just under three tons 
of cocoa per tractor ^ 

1973 this ratio was 8:L Today 
is it 9:1- A comparison with 
costs of vehicles would not be 
very different _ 

In the course of the last L. 
months we have added between 
15 per cent and 20 per _ cent to 
our wage and salary Whs. In 
the course of the last 10 1 years 
primary products have had both 
increases . and \ decreases. The 

cost of manufactured goods has 

merely increased. Costs have 
been passed on to the consumer 
-It is not surprising that 
developing countries depending 
mainly on revenue received 
from ‘primary products cap 1 * 0 * 
afford to buy our manufactured 
goods. . They W to make do 
with what they have got and in 


From ' Mr. P. Herman 

Sir,— You devoted consider- 
able space on July 28 to a 
review by John Lloyd of the 
French Nora report on tele- 
matics — the new word, 
apparently, for combined com- 
poter/tfiJerorarauniratipns . tech- 
nology. I am reluctant to com- 
ment not having seen the Nora 
report On the other band the 
article quotes such sweeping, 
and in. my view ill conceived 
and sometimes fantastic asser- 
tions (mostly without any 
arguments to back them upl 
that the reader could easily be 
given a totally false perspec- 
tive. 

The article refers to M com- 
puterisation of society " to tele- 
matics “finding itself at tbe 
heart of the power game through 
the movement it generates in 
information networks.” It also 
says that the “information 
society will replace - - • . the 
liberal, and Marxist ideologies." 
And so on. - 

. Such things ace easily said 
but, quite apart -from’ their lack 
qf . -rationale . and' credibility. 
What do they mean ? What is 
.** computerisation of society,” 
what do we mean by “move- 
ment in information networks,” 
what is the " information 
society " ? Quite frankly we are 
in the land of gobledegook. 

Elsewhere we read that IBM 
“is now poised to invade the 
'sphere of Government" It is 
surely -just as logical (or just 
as ridiculous), using the energy 
analogy which the article uses 
to claim the same for GEC or 
the Central Electricity Genera- 
ting Board .iCEGB). 

None of this would matter 
were it hot that computers are 
still widely misunderstood and 
mistrusted and the fact that this 
is so is due in no .small measure 
to the exaggerated claims that 
are so often made for them- The 
quotations are merely the latest 


It is easy to criticise the 
length of time it takes to 
implement a computer system 
successfully. These things are 
not 'that easy, witness the 
missile alerts and Swansea. The 
annual PAYE cycle in tax offices 
covers about 18 months and 
there is no question of saying 
that the teething problems are 
removed without going through 
a full cycle. 

Improvements in the tax 
system there will be but not 
please by a Tory Government 
once more stopping the plans 
for computerisation. 

Cliff Dill o way. 

“ Highrro/t.’’ 

Gun house Lane. Botcbridge. 
Stroud . Gloucestershire. 


The Treasury has tended to 
take the view that increases in 
wages and salaries do not 
directly affect inflation, which 
can and must be controlled 
predominantly by restricting 
the money supply. The Prime 
Minister— as her attitude to the 
Clegg Commission and the 
Boyle Top Salaries Review body 
demonstrates— clearly takes a 
less doctrinaire attitude and 
believes — as I do — that the 
Government must set an 
example and lay down guide- 
lines in the public pay sector. 
This is a far cry from saying 
that the Government should 
attempt to do what it cannot 
do — and what It ought not to do 
—and that is to try and dictate 
the terms and conditions of 
employment of the whole 
nation. 


Good and bad 


monetarists 


From Mr. G. Rippon, QC, MP 

Sir,— Mr. Samuel Brittan in 
his stimulating article (July 31) 
explains why he is “still a 
monetarist" So am I — in the 
sense that I believe that Govern- 
ment must not devalue money 
by continually increasing the 
amount in circulation to finance 
public expenditure without taxa- 
tion.' I also hold strongly to the 
truth that there is no choice 
between inflation and unem- 
ployment. If we fail to curb 
inflation further unemployment 
is inevitable. Today one man's 
pay rise is not just another 
man’s price rise— -it may well 
be another man's job. 

Tbe difficulty is that current 
political debate is distorted, as 
Mr. Brittan implies, because 
“ monetarism " is such a “bad 
label.” As a result anyone who 
offers a criticism of present 
Treasury management is apt lo 
be termed a “ neo-Keynesian " 
or, worse still, “a wet"! So it 
would indeed he better, as Mr. 
Brittan suggests, to substitute 
the term “market economics." 


No one calls Professor Fried- 
man an “ anti-monetarist.’' 
Where he disagrees, as r do, 
with the Treasury, is with res- 
pect to the role public sector 
borrowing requirement plays, 
among other reasons because he 
believes that interest rates 
should be left to the market to 
decide, not be manipulated. 
What matters is controlling 
total Government spending. 


Professor Friedman has also 
criticised — as I do— the differ- 
ence between our declaration of 
intent to reduce inflation and 
tbe offering of long-term 
Government securities at an in- 
terest higher than can be justi- 
fied if we do in fact succeed in 
reducing inflation drastically. 
If. we do succeed — as we must — 
then we will be saddled in 
future years with unnecessarily 
high payments. It is a salutary 
fact that the overall rate of in- 
terest on a national debt of now 
over £95bn, has increased from 
4.5 per cent in 1970-1971 to 9.5 
per cent in 1979-1980 and is ex- 
pected to reach 10.4 per cent in 
1980-1981 — in other words an 
addition of over £900m a year to 
the public sector borrowing 
requirement for many years to 
come. 


in that vein- As such they can 
id : 


do nothing but confuse and mis- 
lead the reader about the 
potential of the computer and 
what is properly Its supportive 
role in society, 
p. M. R. Hermon, 

White Flints, Quentin Way. 
Wentworth, Virginia Water, 
Surrey. 


Inland Revenue 


systems 


From Mr. C. Dilloway 
Sir,— The national vice-chair- 
man of the Tory Reform Group 
(July 28) .is right to attack toe 
fact that the present PAYE 
system is being computerised as 
it stands but quite wrong to 


It is then possible, without 
misinterpretation, to argue that 
present Treasury thinking Is 
distorting the market by pursu- 
ing a bad “monetary approach 
to inflation." It is in that sense 
encouraging to note that Mr. 
Brittan finds the Bank of 
England “ profoundly non-mone- 
tarist.’’ Post-war history has 
indeed demonstrated that where 
the Treasury and the Bank of 
England disagree, the Treasury 
is invariably wrong. When they 
agree they are usually both 
wrong. 

Such criticisms a s T . have of 
the Government’s policies are 
not directed against its admir- 
able strategy but against the 
methods by which the Treasury 
is attempting to implement it 
It is a distortion of "market 


Professor Friedman has also 
emphasised— as I do— that con- 
trolling the money supply is 
not enough: politics is about 
more than economics. That is 
why we must be so concerned 
about present levels of unem- 
ployment. Quite apart from the 
serious social and human con- 
sequences even the most hard- 
hearted "monetarist” mnst be 
aware that each person out of 
a job is estimated to cost the 
community over £5,000 a year: 
and it may well be much more 
if all the factors of lost produc- 
tion and lost tax revenue are 
taken into account 


Tbe real distinction is be- 
tween good and bad monetarists. 
If one can only be a monetarist 
if one accepts official Treasury 
doctrine, then I must I suppose 
join the Bank of England in 
being profoundly non-mone- 
tarist 


Geoffrey Rippon. 

House of Commons, SWt. 


GENERAL 

UK: Government publishes 

codes of practice for trade union 
conduct 

Monopolies and Mergers Com- 
mission publishes report on 
Canadian Group's bid for High- 
land Distilleries. 

Stock Exchange Council state- 
ment on " dawn raids.'* 

Chloride Automotive Batteries 
announce a technical develop- 
ment. 

Treasury and Civil Service. 
Select Committee of the House 
of Commons publishes third 
report on monetary control; 
fourth report on civil service 
manpower reductions; and 
memoranda on. monetary policy. 


Today’s Events 


Overseas: Mr. Cecil Parkinson, 
Trade -Minister, leading a team 
of UK businessmen, starts ten- 
day trade promotion visit tb 
Chile and Argentina. 

International Book Fair opens, 
Manila (to September 3). 
PARLIAMENTARY BUSINESS 
House of Commons: Lords 
amendments to Housing Bill. 
Horticulture and Agriculture 
Grant Orders. Capital Grant 
(Variation) Orders. EEC docu- 
ments on fisheries. 

House of Lords: Local Govern- 
ment, Planning and Land (No. 


2) Bill, second reading. 

Select Committees: Transport, 
on Roads White Paper. Wit- 
nesses: GLC, Room 17, 11 am. 
Foreign Affairs, on Brandt 
Report: Witnesses: Douglas 

Hurd, Minister of State at 
Foreign Office. Room 15, 5.16 pm. 
OFFICIAL STATISTICS 
UK banks' eligible liabilities, 
reserve assets, reserve ratios 
and special deposits (mid-July). 
London clearing banks' monthly 
statement (mid-July). 

COMPANY MEETINGS 
Bristol Evening Post, Temple 


Way. Bristol, 12. Country 
Gentlemen's Association, Ick 
nield Way West, Letchworth 
Herts- 12.15. Stead and Simpson 
Fosse Way, Syston, Leicester, 12 
Sutcliffe Speakman, Midland 
Hotel, Peter Street, Manchester 
12.30. John Swire, Regis House 
43-46 King William Street EC 
12. Turnbull Scott. Ironmongert 
Hall, Barbican, EC. 12. 
COMPANY RESULTS 
Final dividends: Centreway 
Cowan, De Groot. F.M.C. Tht 
Hambro Trust Hillards. W. E 
Norton Holdings. Rotaprint. Uni 
tech. Waring and Gillow (Hold 
ingsl- Interim dividends: Davie: 
and Metcalfe. Rentokil Group 
Taylor Woodrow. 
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The personal touch internationally: 


If you appreciate friendly, personal attention to your 
financial affairs by experts, come and talk to Bank Hapoalim. 

Like our rose, the personal touch is something with 
which we are becoming increasingly associated. 

And that’s not only in our City of London/^Cfest 
End and Manchester brandies but also across our groups 
entire network of over300 branches in Israieland offices 


in the world’s major financial centres. ' 

So we can help you develop your business all over 
the world. 

And of course, we’ll open up the limitless - 
opportunities of our own vigorous country, Israel, 

Call in or give us a ring. And find out whata 
difference the personal touch can make. 


<§>Bank Hapoatim B.M. 


We-handle all your affairs with the personal touch. 


Head Office 50 Rothschild Boulevard, London TOstEud Brandi 8/12Brook StreetTeLOl-499 0792 ■ Manchester 7 Charlotte Stn 

lei Aviv, IsneLTeL 628 1IL • City Branch 22/23 Lawrence Lane.TeLOl-600 0382 . let 061-228 24( 

Newark, Los Angeles, Chicago, Boston, Philadelphia, Miami, Zurich, Paris, 

Luxembourg, Tbronro,Montreal, Buenos Aires, Sao Paulo, Caracas,Montevideo, Punta del Este. ; " 
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Companies and Markets 


Financial Times Tuesday August 5 1980 


UK COMPANY NEWS 


AAH up 33% to over 
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FINAL-QUARTER taxable profits 
of AAH were marginally down 
It £3-61n). against £2.65m giving 
i total for 1979/80 of £9.07m— 
some 33 per cent higher than the 
previous year's £6.82zn. Turnover 
for the year to March 31 
increased 27 per cent from 
E264.74m to £336.36m. 

In March, when reporting a 
55 per cent rise in profits for 9 
months. Mr. W. M. Pybus the 
chairman, said the same rare of 
growth could not be expected for 
the final three months, although 
results would.be satisfactory. 

He now says that while it is 
generally felt that the outlook 
for 1980, with growing signs of 
deepening recession, is for a 
very difficult year, the directors 
believe there will also be 
opportunities which they will 
seek to exploit. The group's 
policy, therefore, remains one of 
profitable growth. 

"Our experience in the first 
three months of the current year 
has been reasonably satis- 
factory.” he states. 

A divisional analysis of the 
year's turnover and profits shows 
(with £000s omitted): — fuel 
distribution — solid fuel £188,674 
( £165.36S i and £3.739 (£3.045 1 . 
oil £46,100 (£32.267) and £2,546 
(£667); builders’ supplies £38,634 
(£26,6781 and £1,707 <£9791: 

pharmaceutical supplies £29,798 
(£23,156) and £856 (£L22S); 

engineering £9,133 (£7,367) and 
£871 (£951); agricultural sup- 
plies and services £4,630 (£3,952) 
and £114 (£368); road haulage 
£11.759 (£9.324) and £1.097 

(£662); miscellaneous £7,631 
(£6.632) and £126 -(£117). 

Earnings per 25r> share, before 
extraordinary items, are shown 
up to 27.2p ( 18.8p) or to 30.2 P 
after the same. The dividend 
total is increased by 1.5p to S.5p 
net, with a final of 5.024p. 

Interest charge rose from 


HIGHLIGHTS 


Lex looks briefly at the shake-out in the markets ahead of 
today's banking figures and across the Atlantic the rise in 
Chemical Bank's prime rate. Official statistics on houses and 
mortgages yesterday confirm the recession facing the- building 
industry though paradoxically the sector’s price performance 
has been strong. The market gave a poor reception to the 
relisting of Rhodesian bonds following the settlement proposals. 
Lex comments and also looks at the decision by the Monopolies 
Commission to reject the Canadian takeover of Highland 
Distilleries. 


0.2m to £l.B8m but tax, with 
SSAP 15 adopted, was lower at 
£2.6m (restated £2.68m). 
Minorities, including profits 
attributable to NCB, took £2.57m 
l£1.44m). There was an extra- 
ordinary credit of £426.000 this 
time, representing the company’s 
profits share on the sale by 
Intercontinental Fuels of its 
interest in the Queensland 
Coking Coal project 

Retained profits emerged 
£1.4 in higher at £3.06m. 

Mr. Pybus says the group's 
policy over the past 15 years of 
expanding its solid fuel interests 
has been justified throughout 
the period by the increased 
profits earned virtually every 
year by solid fuel. 

Recent developments In world 
energy markets confirm the 
wisdom of the company's policy 
and it intends to take maximum 
advantage of all satisfactory 
opportunities which occur to in- 
crease its share of the solid 
fuel market. . . 

With no shortage of product, 
margins from fuel oil are now 
contracting, and there is some 
move back to the position prior 
to the Iranian cutback. While 
the group does not foresee a 
return to the uneconomic trad- 


ing conditions of the past, it 
does not expect profit, per- 
formance in the future to be on 
the same scale as the year under 
review. 

However, it remains confident 
that oil distribution will con- 
tinue to make a valuable con- 
tribution to profits and it is con- 
tinuing to expand its network of 
depots which now covers a large 
part of the UK. 

The group looks confidently 
for further growth io its 
builders' - supplies activity and 
continues to be keen to expand 
by acquisition as well as by 
internal growth. 

Road haulage is a strong con- 
tributor to group profits and it 
is intended, on a strictly selec- 
tive basis, to continue to develop 
and expand this activity. 

Io the pharmaceutical 
supplies division, the proup 
continues to be confident that a 
satisfactory return on capital 
and turnover wiH be obtained 
when trading returns to a sen- 
sible basis, following the acute 
discounting competition suffered 
during the 1979-80 year. 

Against a background of very 
depressed trading conditions 
and industrial disputes, the 


Mr. Raper arrested in Bangkok 


Mr. James Raper, a former 
chairman of Saint Pi ran the 
controversial tin mining and 
property group, was arrested in 
Bangkok last Thursday on 
charges of embezzlement. 

Mr. Raper, who is ebairman of 
Fairmont State, a Thai-registered 
company and an associate of 
Saint piran, was arrested 10 
minutes before Fairmont’s 
annual meeting took place. 

The meeting was expected to. 
be crucial in the battle for 
control of Fairmont between 
Saint Piran. in which Mr. Raper 
and associates are alleged to hold 
a 37 per .cent .stake, and Siam 
Vidhya. a Thai family company. 

Two of the company’s six 
directors were to have been 
chosen at the meeting but it was 


adjourned when representatives 
of the Siam Vidhya group failed 
to turn up and the necessary 50 
quorum was not reached. 

To secure a majority both 
sides' are expected to try to 
capture the vote of Merlin 
Hotel, a dormant subsidiary of 
Fairmont which bolds 18 per 
.cent of Fairmont’s shares. Under 
the company's articles the 
adjourned meeting must be 
held within 14 days regardless 
of quorum. 

Last week the Hong Kong 
Securities Commission 

announced . that it had dropped 
charges against Charnwood, a 
local company, for failing to dis- 
close correct information in 
relation to shareholdings in 


Saint Piran. Similar charges 
against other companies are to 
be heard in November. 

Saint Piran has been under 
investigation by the Department 
of Trade for the past seven 
months. Its shares were 
suspended on May 26— for tbe 
second time in six montbs fol- 
lowing the failure by Gasco 
Investments to mount a full bid 
for the company. 

The Takeover Panel regards 
Gasco, whose chairman is Mr. 
Raper and managing director 
Mr. Malcolm Stone (who is also 
.chairman of Saint Piran). as 
having acted with Aerolineas 
Cordoba of Panama and Ruffec 
of Luxembourg in building up a 
37 per cent stake. 


Computer Technology rises to £0.58m 


INCREASED taxable profits of 
£581,000 for the year ended 
March 30, 1980, against £544,000 
previously, are reported by Com- 
puter Technology, a private 
company which designs, manufac- 
tures, markets and services 
information processing systems 
and provides software support 

Turnover rose from £6. 27m to 
£7.3Bm. Tax took £20,000 (£6,000). 

Mr. J. de R. Richardson, chair- 
man, says the directors expect 
strong increases in revenue in 


the 1980s but believe they must 
continue to invest current income 
in new product development and 
marketing to secure future 
growth. 

At the same time as strength- 
ening the basic business at Hemel 
Hempstead, the company is 
diversifying by establishing a 
new product development team 
with the aim of developing a 
range of office equipment 

Since the year-end, 55 per cent 
of the company has been 


acquired by Mr. C. A. Davies, 
deputy chairman, and the major 
shareholders, which are Tech- 
nical Development Capital. 
Savorna SA and Pergamon Press. 

Part of the arrangements for 
this move include a proposal to 
reorganise the company's struc- 
ture, whereby it will become a 
holding company and operating 
subsidiaries placed under it One 
of these will be based upon the 
current operations accounted for 
in the figures reported. 



INITIAL 

Highly satisfactory 
operating profit 

Reports Nicholas Wills, Chairman 

4ft Decreases in the more traditional linen supply 
^ services are to a large extent being balanced by a 
growing demand for the recently developed range 
of associated services. 

By the last quarter of the year the recession was 
beginning to affect our trading. . . .but I am hopeful 
that the improved results obtained so far this ^ 
year can be maintained over the year as a whole. 7 

Copies of the Report and Accounts may be obtained on application 
to The Secretary, Initial Services Ltd, 300 GoswdlRoad, London EC1V7LU. 


Comparative Results 


Years to 31 March 

Turnover 

-Operating profit 

Taxation 

Profit to members 

Dividends 

Retained profit 

Earnings per 25p share 


INITIAL CARE IS EVERYWHERE 

Find us in Yellow Pages countrywide. 


1980 

1979 

£000 

£000 

126,900 

107,988 

17,087 

12,953 

4,645 

3,144 

10,680 

6,644 

3,983 

2,927 

6,697 

3,717 

21. Op 

I7.2p 


results from tbe engineering 
side are regarded as very 
creditable. 

Steps are being taken to 
strengthen controls in agricul- 
tural supplies and services and 
a better performance is looked 
for in the current year, which 
the first few months trading 
would appear to justify, the 
chairman adds. 


+ comment 

The explosion in oil prices and 
the tight supply situation 
throughout most of 1979 was a 
major factor in AAlTs 33 per 
cent pre-tax profits increase. *In 
the past the company's fuel oil 
arm has been the victim of in- 
tense price competition which 
has taken tbe inevitable toll on 
margins. Last year, as prices 
shot up. margins did an about 
face and tbe benefit of higher 
oi) prices was also felt by the 
company’s solid fuel operation 
wbich did well early in the year 
thanks to substantial re-stocking. 
In the final quarter, however, 
there were already signs that 
margins were coming back under 
pressure and there seems little 
possibility that trading on the 
energy side of the business will 
be as easy in the current year 
unless there is a very severe 
winter. All AAITs activities are 
finding tbe going reasonably 
hard at the moment and the 
group will be doing well jf it 
manages to achieve growth in 
the current year. One way in 
which it may, however, is 
through further acquisitions. It 
has just paid £S00,000 for Col- 
man Industrial Plastics and AAH 
is on the look-out for further 
buying opportunities. The com- 
pany's gearing is minimal, the 
dividend is covered 2.5 times on 
reported earnings and the yield 
is 7.5 per cent At 165p. down 5p. 
tbe p/e is a fully-taxed 13.2. 

Coghlans 
climbs 
to £0.27m 

PRE-TAX profits of Coghlans, 
manufacturer of bright steel and 
hot rolled bars, climbed from 
£84,480 to £266,895 in the vear 
to March 31, 1980, after 

advancing from £10.084 to 
£206,427 at halfway. Turnover 
was up from £6.16m to £7 .33m. 

There was a tax charge of 
£177,659 (£4.025) and this 

includes an exceptional charge of 
£70,500. Stated earnings per £1 
share are up from 52p to 58p. 
but the dividend is cut from 
15p to 12.5p. 

Mr. H. SL J. Coghlan. the 
chairman, says that the fall-off 
in demand throughout the steel 
industry occurred at the start of 
the current year and could 
continue for some considerable 
time. This obviously must have 
a serious effect, he states. For 
this reason, it was considered 
prudent to reduce tbe dividend 
to conserve funds and reflect tbe 
present difficult trading 
conditions. 

WINDING UP 

Compulsory winding up orders 
against Solent City Enterprises 
and K P. Pneumatic Services 
have been made in the High 
Court. 

A compulsory order made on 
Monday against Limehurst Inter- 
national Shipping and Forward- 
ing was recalled, the company 
having already been wound up 
in a county court 

A compulsory order made on 
July 21 against Sonnyplaster 
was rescinded and leave given to 
amend and re-serve the petition 
on the changed registered office. 


Jacksons 
Bourne End 
finishes 
well ahead 

WITH TURNOVER higher at 
£5.62m, compared with £4.99m, 
taxable profits of Jacksons 
Bourne End, maker of com- 
ponents for the automotive, shoe 
and furniture industries, showed 
a substantial improvement from 
£176.000 to £332,000 for the year 
ended March 31, 1980. First-half 
profits had risen from £85,600 to 
£149,400. 

In the current year, trading has 
been affected by the problems 
facing the industries that the 
company supplies, in particular 
the UK automotive and footwear 
manufacturing industries. 

Operations in the first quarter 
have been at a reduced level and 
trading is likely to become more 
difficult before it improves. 

However, the group is in better 
shape to cope with this situation 
now that the Board Mill has 
been closed and its expense 
eliminated. 

A final dividend of 3p net 
raises tbe total payment from 
3p to 5p per 25p share. 

After-tax profits were ahead 
from 012,000 to 075.000. 


Recession forces Burrell 
to call in receiver 


Burrell and Co. has finally 
succumbed to the pressures of 
recession and price cutting in 
the international pigment 
market and requested Barclays 
Bank to appoint a receiver. 

Tbe bank has informed 
Burrell that it has appointed 
Mr. Ian Meisaac to act as 
receiver to the company and 
two principal subsidiaries, 
Burrell Colours and Burrell 
Colours (Stockport). 

The board, headed by Mr. 
Michael Ashworth, explained 
yesterday that it “frit obliged 
to take this action m view of 
the severe liquidity problems 
faced by tbe group and after 
the directors had explored all 
available possibilities of sale of 
part of the operations of the 
group or of the whole of the 
issued share capital.” 

At the company’s request, the 
shares were suspended at 6+p. 

Burrell has been in loss since 
1977 and last year incurred a 
deficit of almost £800.000 
despite prolonged slimming and 
is in the process of moving its 
main offices to within factory 
premises at Stratford, East 


DIVIDENDS ANNOUNCED 


AAH - K 

Coghlans p- 5 

Ellis and Everard 4 

Gnome Photo 4-15 

Jacksons Bourne End ... 3 

Owen and Robinson 14 — -- -- . -** 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue. , T On capital 
increased by rights and/or acquisition issues. 


Current 

Date 
' of 

Corre- 

sponding 

Total Total 
for last 

payment payment 

div. 

year year 
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85 
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6.5 

5.75 
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3 

14 
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London. It employs around 350 
people and net worth in the 
December, 1979, balance sheet 

was £4J3m. 

Mr. Mclsaac expects to be 
able to decide within the next 
week or so whether the business 
be continued and will be 
Higjmssrng the possibility of 
selling' the group as a going 
concern with a number of 
interested parties. 

At the annual meeting, in 
June, Mr. Ashworth reported 
that the directors had expected 
to reduce previous losses sub- 


stantially in tbe first quarter, to 
break even in the second - and 
improve progressively,- from 
there on. 

The first three months had- 
gone exactly according to plan, 1 
be added. During the second 
quarter, however, UK trading 
conditions had deteriorated sud-~ 
denly and rapidly. 

Tbe company sold nearly the 
same volume of goods as last 
year during tbe first quarter. In 
the second quarter, it could well 
be down by more than 20 per 
cent, he said. 


Plessey confident of improvement 


The directors of tbe Plessey 
Co. remain confident that the 
group can look forward to a 
continuing improvement in 
efficiency and profitability. Sir 
John Clark, chairman, tells 
members in bis annual review. 

As known, this telecommuni- 
cations, electronics, aerospace 
and engineering group increased 
its final quarter profits from 
£13.Sm to £24 .66m. and lifted 
the surplus for the March 31. 
1980 year to £60.09m (£46^5m). 
Turnover expanded from 
£6S4.3m to £751 m and tbe divi- 
dend is stepped up to 6.93Sp 


(6.307p) per share. 

Sir John states that the group’s 
technology is excellent, the tele- 
communications business is now 
well set to take advantage of a 
much-improved product line in 
the new technologies, and the 
regrouping of materials and 
microelectronics into a new solid 
state division is progressing 
under good management 
Electronic systems, aerospace, 
mechanical engineering and dis- 
crete components, “are at full 
pressure,” be adds. 

In order for the group to 
remain in the “ vanguard of tech- 


nology ” £ 135.79m (£93. 82m) was 
spent on research and develop- 
ment during the year, and it will 
continue to invest on a substan- 
tial scale to ensure its future, the 
chairman says. 

On a CCA basis profits are 
reduced to £31.7m, against 
£18.4m, after working capital 
adjustment of £18.2m (£11.7m), 
additional depreciation £15.3m 
(£L3.4m) less gearing of £6.Sm 
(£5. 2m), 

Balance-sheet shows share- 
holders’ funds of £247-Sm 
(£235m), and loan capital and 
other long-term borrowings of 


£32.67m (£39 .54m). 

Accounts also sbow tbe chair- 
man's emoluments at ££6,732 
(£92,559). and the highest paid 
director £133.944 (£93.884}. 

Meeting, 21, Mill bank, SW, on 
August 29, noon. . . . 


Rights 

results 


Gnome Photo profits downturn 


PRE-TAX PROFITS of Gnome 
Photographic Products finished 
the May 31, 1980, year down 
from £419,040 to £343.076. on 
turnover behind at £ 1.42 m, 
against £ 1.68m. 

At the halfway stage tbe 
directors, who reported a 
£54.054 decline in profits to 
£197,746, said that public speed- 
ing cuts were starting to take 
effect, and they felt it would 
be unwise to predict tbe full- 
year result. 

The dividend for the year is 
maintained at 4.15p net per lOp 
share, and after tax of £149,877 
(£210.726) earnings are shown as 
7.692P (S.294P) per share. 

Profits included interest and 


dividends received of £124,180. 
compared with £85,805, but 
there was an extraordinary 
debit of £41.330 for the period 
leaving the balance at £151,869 
(£208,314). 

Percy Lane to 
expand in 
France 

Percy Lane Group is to acquire 
the factory, plant and machinery 
of Besnard et Ci* of Vic-sur- 
Aisne. France, for FFr 3.35m 
(£349,000), of wbich FFr 1.12m 


is being paid on signing of con- 
tracts. Tbe balance will be paid 
after 12 months. 

Besnard manufactures windows 
and components for tbe caravan 
and motor industries. Tbe acqui- 
sition will give Percy Lane easier 
access to supplying French 
caravan manufacturers and will 
help the sale of other group 
products in the French market. 

Tbe tangible assets being 
acquired have been valued at 
FFr 4.15m, including freehold 
land and buildings. During the 
year to December 31. 1979, 
Besnard bad sales of FFr 10.2m 
and traded af‘ breakeven before 
interest charges. 


The two-for-seven rights issue 
by Thurgar Bard ex has left 
Equity Capital for Industry 
(ECI) with a stake of 10.9 per 
cent in the . capital of the 
company. 

Certain holders of the com-, 
pany’s shares agreed to renounce 
their rights in favour of ECI 
and acceptances were received 
for 70.8 per cent of the shares 
offered. ECL which underwrote 
the issue, subscribed for 179,491. 
of the 2.93m shares offered. The 
balance has been sold in the. 
market 

Acceptances have been 
received ih respect of 97-63 per 
cent of tbe shares offered by 
Crest Nicholson. The one-for-four 
rights issue raised around £2m 
to finance Die purchase of a 90 
per cent stake in two private 
Glasgow companies. 

The two-for-five rights Issue by 
Clive Discount found acceptances 
for 97.6 per cent of the shares 
offered. The issue .raised around 
£2m_ 


Inchcape gets boost from 
its Singapore offshoot 


A BUOYANT motor vehicle 
market has resulted in first half 
pre-tax profits of Inchcape 
Berhad (Singapore) soaring by 
161.5 per cent to S$59.1m from 
turnover up 46 per cent to 
S$669.9m. 

The company, a subsidiary of 
the London-based Inchcape and 
Co., is raising its gross interim 
dividend from 4 per cent to 10 
per cent. 

The Board says the buoyant 
conditions prevailing in tbe 
latter half of 1979 continued 
through the first half of 1980 
and assisted overall results in 
the six months to June 30. The 
motor group had the additional 


benefit arising from an unproved 
share in an expanding market, 
particularly in Malaysia. 

The majority of tbe marketing, 
distribution and service 
companies exceeded budgeted 
expectations, but timber income 
declined, as expected. 

Second half pre-tax profits are 
expected to be similar to those 
of the first half, although they 
may be affected by recessionary 
conditions applying in other 
areas. 

Minorities accounted for 
S$200,000 (SS800.000) and there 
were extraordinary losses of 
SS600.000 i SS3 00,000 gains). 


M. J. H. Nightingale & Co. Limited 


27/28 Lovat Lane London EC3R 8EB 


.Telephone 01-621 1212 


1979-80 




Gross 

yield 


High Low 

Company 

Price Change Div (p) 

% 

P/E 

99 

53 

Airsprung 

S3 

— 

6.7 

12.6 

3.1 1 

50 

22 

Armitage and Rhodes .. 

23 

— 

3.8 

18.5 

I.St 

157 

92 1 ? Bardon Hilf 

157 

— 

9.7 

8.2 

5-9t 

100 

75 

County Cars 10.7% PF. 

75 

— 

15.3 

20.4 

• — 

101 

63 

Deborah Ord 

97 

— 

5.0 

5.2 

10.7 

125 

88 

Frank Horsoll 

122 

— 

7.9 

6.5. 

3at 

129 

73 

Frederick Parker 

73 

— 

11.0 

15.1 

3.3t 

15B 

92 

George Blair 

92 

— 

16.5 

17.9 

— t 

84 

4b 

Jackson Group 

84 

— 

6.0 

7.T 

3-2t 

153 

103 

Jamas Burrough 

123 

— 

7.9 

6A 

10.1 

302 

242 

Robert Jenkins 

295 

— 

31.3 

10.6 


232 

175 

Torday 

222 

— 

15.1 

B.B 

3.8t 

34 

11*iTwinlaek 0«1 

1ZU 

-K 


— 

— t 

90 

70 

Twinlock 15% ULS 

90 


15.0 

76.7 

— 

56 

23 

Unilock Holdings 

47Hxd 

— 

3.0 

BJ2 

. 7 J 

50 

45 

Unilock Holdings New 

49 

— 

— • 

6 3 

7.5 

99 

42 

Walter Alexander 

98 


5.7 

5.8 

• 5.4 

240 

136 

W. S. Yaetss 

240 

— 

12.1 

5.0 

3Jf 


t Accounts props rod under provisions of 55AP 15. 


RESULTS AND ACCOUNTS IN BRIEF 


PHILIP HARRIS (HOLDINGS) 
(scientific apparatus manufacturer) — 
Results for vear to March 31. 1980 
already known. Historical profit of 
£4-11.000 (£1 15m I reduced io £22.000 
(£0.92m) on CCA basis Share- 
holders' lands £3.Cl8m (£2.79m). Cash 
<n hand £4.000 (same). Overdraft 
£1 12m (£558.000). Meeting. Penns 
Hall Hotel, Sutton Coldfield. Weft 
Midlands. August 20. noon. 

HAZLEWOOD FOODS (vegetables 
processor, sauces manufacturer) — 
Results for year to March 31. 1980, 
already known. Shareholders' funds 
£2. Sam (£2. 09m). Secured loans 
£886,787 (£458.483J. Bank balances and 
caqh £54.334 (£2.459). Secured over- 
drafts El.ISfli (£667.705). Stocks £3. 29m 
Meeting. Deifey, September 

17, noon. 

CARCLO ENGINEERING GROUP (card 
clothing, wire and engineering pro- 
ducts) — Results for year ended March 
31. 1980. already reported with pros- 
pects. Shareholders' funds £9.2m 
(£4,29mJ . Cash El. 79m (£0.74m); 

bank borrowings £4. 1m (El .35m): bank 
loans £1.32<n (ml). Meeting, Hudders- 
field. September 4. 3 p.m. 

WOOD a SONS (HOLDINGS) 
(earthenware and packing materials) 
— Results For 1979 with prospects 
already known. Shareholders' lunds 
Cl .76m (Ct.9m). Medium tetm loans 
£321,875 (£360,000). unsecured loans 
1353.901 (£1.433). Bank overdraft 

(secured) £950.892 (£531.692). Meet- 
ing, Stoke-on-Trent. August 20, noon. 

BURTONWOOD BREWERY COMPANY 
(FORSHAWS)— Results for year to 
March 31. 1980. reported July 2. 

Shareholders' Funds £7.99m (£7.01 m). 
Loans Ct.Olm (£t.06rn). Bank balance 
and cash in hand £589.000 (£562,000). 
Meeting, the Brewery. Burtonwood, 
near Warrington, Cheshire, August 21, 
11 am. 

AMALGAMATED DISTILLED PRO- 
DUCTS — Results For year to March 31. 
1980, already reported with prospects. 
Shareholders' funds £4 .05 m (£3.B8m). 
Bank overdrafts (secured) El. 39m 
(£833.000). Reserves £3.3m (E3.22m). 
Meeting. Edinburgh, September 16. at 
noon, 

MO OR GATE INVESTMENT COMPANY 
— fleaulra For year ended May 31. 1980. 
already known. Chairmen says revenue 
estimates (or this year show an im- 
provement on 1873-80. and ha is eon- 
fldent that company will be able to 
recommend a farther increase in divi- 
dend. Listed investments at mid- 
market value In UK £5.4m (£5.74m). 
overs eas £296.106 (£461.043): unlisted 
£270.970 (£87.725). Ordinary share- 
holders' interest (5. 84m (E5.3€m). 

Meeting, 1. Brewer’s Green. SW, 
September 9. at 4 pm. 

MONTAGUE L. MEYER (timber 
merchant) — Results lor the year to 
March 31. i960, reported July 16. with 
chairman's remarks For the future. 
Group need assets £75. 44m (£42. 88m). 
Nat current assets £56 38m (847.83m). 
Current cost operating profi! £9. 4m. 

Oiotirn Cro<s Howl, WC. at 


COURTS (FURNISHERS)— Results lor 
year ended March 31. 1980. with pros- 
pects reported July 9. Shareholders' 
Funds £T9.37m (£17.12m). Mortgages 
and long-term loan £499.000 (C687.000). 
Bank loans and overdrafts £5.44m 
(£5. 17m). Cash and bank balances 
£839.000 (£719.000). An internal pro- 
fessional revaluation of group proper- 
lies shows surplus over book values 
of £9.05m (£9. 83m). which is not In- 
corporated m accounts. Moating, 
Morden. Surrey. September 10. 11 am. 

JITRA RUBBER PLANTATIONS (in- 
vestment company) — Market value of 
investments at June 30. E5.23m 

(£3. 42 m) 

INVESTMENT TRUST OF GUERNSEY— 
Not asset value 238p per share, as at 
July 28. 1980. 

COCK SEDGE (HOLDINGS) (structural 
and mechanics) engineering, steel 
stockholding) — Results for year ended 
Merch 31. 1980, already known. Share- 
holders' funds £2. 43m (£2. 76m). cash 
£10.958 (£319,730). bank overdraft 

£589.257 (ml). Meeting, Ipswich. 

August 28, el noon. 

UNITED GAS INDUSTRIES— Result* 
Tor year ended March 30. 1980, 

reported July 11. Chairman lays that 
desp.ro recession in UK he has no 
misgivings about the company's long- 
term future. Shareholders' funds 
El 3.43 m (£10.45m). Debenture end 
other loan capital £3.52m (£4.17m). 
Bank balances, cash and deposits 
£72.000 (£308,000). Bank overdrafts 
L..6Bm (£0.54m). Meeting, Connaughl 
Rooms. WC, September II, noon. 

INITIAL SERVICES (rowel hire and 
laundering group) — Results lor year to 
March 31. 1980, already known. Share- 
holders' (unde £59 .58m (£63.88m): 

benk overdrafts £ 2 . 1 1m (£1.B8m): loans 
£12.58m (£14.43m). Historical pre-tar 
profits of £1 6.06m reduced to £11.2m 
on CCA basis. Chairman says he is 
hopafui that the improved results 
obtained so far this year can be niein- 
Hinod over the year as a whole. 
Meeting. Connaught Rooms. Greer 
Queen Street, WC. August 28. 
12.15 pm. 
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lower Perak Tin Dredging Berhad 

( Incorporated in Malaysia ) 

Extracts from the Statement by the Chairman, 

Y. B. Datuk Tajuddin Bin Haji Ahmad, 
for the year ended 30th April, 1980 

Past Year’s Performance 

During tbe year under review, the company’s dredge operated in very low gfade 
ground under difficult operating conditions. This resulted in a substantial reduction in 
production for the year just ended, total output being 3,614 piculs compared with 4,531 
piculs for tbe previous financial year. 

Tbe average net price of $ 1,141 per picul of jin concentrate received during the 
year was 15% higher than the average for the preceding year. In spite of the higher 
tin price and an increase in interest receivable, the profit before tax was £756.687 
compared with $1,538,436 for the previous year. Taxation absorbed S414J537 leaving 
a balance of $342,150 available for distribution. 

Dividend 

In view of the proposed special dividend of 31 sen per share under the terms of 
the merger scheme to which I shall refer below, the directors are not recommending 
payment of any dividend for tbe year under review. 

The special dividend will, upon the share exchange offer being declared unconditional 
by Malayan Tin Dredging (M) Berhad (MIL)), be paid to members - on the company’s 
registers as at 1 st August 1980. The payment of this dividend will be announced as soon 
as tiie offer from MTD is declared- unconditional. 

Developments During the Year 

The 1980 National Budget introd uced. with effect from 18th October 1S7B, a “ cost-plus * 
basis for calculating the tin -export duty but at the same time it increased the upper 
rate of tut profits tax from 12^% to 15% effective from year of assessment 19SQ Overall, 
yea^im^er 1 rev^w budget ^ as no significant effect on the company’s results for die 

Operating cost* particularly the cost of power and other oil-related items, are rising 
and it is hoped that tbe government will take positive steps to review the «mnrt 

duty in the mi of the cuntiiming increase in the cost of preVuctfon ^ 

Projections for the Current Year 

. , L ^ LJ , g ^ ote ^ nical and a programme of deep reserve boring fe currently 

h ?E W ^ h w,u euable 016 company to formulatea dry stripping 
scheme for the exploitation of deep reserves ahead of the dredge. 

The dredge is expected to work in higher grade reserves throughout the current 
financial year, hence tt is anticipated that this will result in improvedp^uctioS^ 

Preposed Merger 

tern^ e ^ e 'S! now ha ^ e ****** . t J ,e document containing the 

/MoirL * of the takeover offer from Malayan Tin DredsinE (M^ Berbad 

ac *^on of the company’s shares by means of a share exch&nae. 
.^^hankers Malaysia Berhad (Aseambankers) have been appointed towoiuf board 

of the company on the ^ offer Sff WTO ^ You^iU 
?hp oier^ 3 e J ff viIi,! 0 ^ a l ^ Aseambanker * have recommended that membere accept 

rnrt . nf _ 24th July 1980. 

fte from 
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Ellis & Everard grows by 
46% on sales up £6m 






Midyear 

V 

loss 

for Mole 


on 


3tors 


ON SAl^S up by 27 per cent ■ ■ dends will absorb £460.000 

S»S B0ARD meetings 

expands to £U54m for the year Thi following compomn have nouiisd • commeni 
ended April 30, 1980, compared ? al !* 01 bt t fd J na9,m '* s '» « hB Stw | k The market Is fullv aware of the 
with iL05m, a rae of « per Sw’IS?" ^“iiXTS ^ 

cent dividonda. Ofbciai indications nm noc etnD«Q.ved benefits of distribution 

Mr. Simon Everard, chairman, awa,|aWa « » whether dividends ere vis a vis manufacture and it is 
says that subject to reasonable ,n J Br,m8 ° r fin * ,s “ nd ,h ® auh^iiviaions no surprise that a chemical dis- 

SSomic conditions! hTSSTw SSSIliJ? m * “ tribuior such as EHLv&Ever»ni 


dends will a 
(£383,000). 

• comment 




reason why .the solid and profit- 
able base the group has estab- 


me. should be rated on a hilly Taxed 

Interim* — Davies and Wales If a. almost 13 at 136p. Up 8p, 


vs v 


lished in the field' of industrial Engiieh end New York Truer, Bemokii! to offer no^more than an average 


chemical. rdistriinUien, camrot he T, Wot Woodrow 
used “as j platform for con- 
tinued market penetration.” lii'S; Sn?n 
He adds that sales for the industrial, 
current year are slightly ahead futv 

of the same period in 1979, but . 
are not up to forecast levels. ?? “"Iflli” 


Tayiot Woodrow. yield of 7 per cent. The ■ 46 

• Fiiwls— Cmuretfay. Cowan do Groor. p er cent pre-tax Increase has 
Nbrni' H teMniu US1 ii ur*an» beaten earlier forecasts with 
indiSiai. U ‘ something to spare and. while 

future dates trading in the current year is a 

tmtrimc— little under budget, exports have 

Eiu Lmcaahira Papar ......... Aug. 7 help up. tolerably well as have 


A LOSS of £63,333 is reported 
by SI. side and Son for the first 
half uf 19S0. compared with a 
profit of £11,533 last time. Again 
nn tax is payable. Turnover of 
this manufacturer of hand tools 
and television equipment rose 
slightly from £924,000 to £953,196. 

trading remains at a low level 
and while costs are being 
controlled wherever possible, the 
group continues to suffer from 
high interest . rates and . the 
strength of sterling. 

In the last full year, the 
company suffered a “pre-tax 
deficit of £150,621. 


At ' balfw^; witti profits BSSL 1 — 1 J* g pies generally fan that, there 

. USOOrOK* _ Aug. ,( l- nnw almnot nn inflatinnan’ 


increased from £54M00 to Low nd t 
£8S5JXK1, the directors were Finals — 

confident that full-year figures 


in itoi .iw? n M » •“ 1 1 ls now almost nn inflationarj- 

~ ‘ J Z*ZJ e "" Sm - element in turnover. Ellis 

Kaiiiis Aug. n acknowledges that Its branch 


would Show a satisft^tnrv Ma,, r*‘ B Huhbsr Aug. u expansion is nearly compleie so 

advance over 1979/7A 17 aUS! l curre . nt . fading will be domi- 


advance over 1979 p» ^ .,™ by thc ^ t0 mainl:lin 

cooo cooo and expand market share. The 

Tumovmr ............... 28.227 22.129 difficulty here is that the erpen- 

f™? 51 1.260 through greatly increased stocks ins of a number of small 

nevriit- i , if® being held at the year-end. accounts will not necessarily 

tS* .‘l!^ !! 1 a?? 1 it? Pre-tax earnings are well prove cost effective and the 

Net pioRi" 728 924 ahead at 22.9p (15-8p) per 25p share price is looking to further 

Eitraord. credit . . — 84 share, but the after-tax figure profitable acquisitions. Domestic 

Attribuubie 728 T.oos is shown as 10£p against 13.9p. Chemicals appears to have 

Demand* <» 383 -ybe dividend, however, is reached its target 20 per cent 

Profits for the year were stepped up to 6iip (5.75p) net return on capital. The Widnes 
a *J er r ^£ e £lS t ’ up from w ' Jl1 * payment of 4p. branch has come into profit 
£199.000 to £286,000, and were After tax, and an extra- unusually quickly and there is 
t0 'te*' touch higher .at ordinary credit last time of no reason to believe that reces- 
£812,0W compared with £127,000 £34,000, the attributable balance sion will curtail the attractive 
—test ttei® substantial tax relief came through at £728,000 buying opportunities avail ahle to 
(about- £400,000) was obtained (fi.Olm) out of which divi- a cash-rich, ever hungry, suitor. 


Decline 
at Rock 
Darham 


ExfradsfromMr. N. C. N- Housdm’s statement to shareholders: 

• The Group net profit before tos increased by 10.4 /o- a new 
record. 

• Increased profit contributions from Northampton Car Anction, 
and from increased sales ofVW'/Audi and Mercedes Benz 
passenger cars, petrol and aluminium and general stockists. 

• Reduction of approximateh'£lm in Group bormvrings 
^ gypliidin^finaVinp R iihAirliar y). 

• Althon^i vehicle sales arein general running behind last year 
due to asmaller market we expect both Ley-land and Bedford 
trucks andVauxhaZI cars toanprove their market share. - 

• Falling interest rates wiD increase the pro6t contributions from 
contract hire and leasing department and the finance company 

which are both experiencing strong demand. 


Marshalls Halifax starts well 
but warns of slackening demand 


Reflecting the costs of stock 
removal change of warehouse 
and high interest rates, profits 
of Rock Darham were £172.219 
for the first half of 1980, 
asamst £260.016 for the previous 
nine months, on turnover of 
£l.D5m, compared with £1.25m. 

Mr. Simon Everard. Ellis and Everard chairman, who The directors of this invest- 
yeslerday reported profits up 46 per cent to £I.54m. men; holding concern, with 

interests in motor and engineer- 

■" 1,1 mg parts, air purification, say 

that ’ current trading is very 

Routledge expects greater 

« — T ^ after which earnings are shown 

profitability from U.S. ^^ 47p p r “ p hare a?ainst 

* ^ T!ie company, formerly Bank 

The directors of Routledge overseas libraries, and the com- ? ri ?,7. e .. 


Summary of Results 
Sales 

Profit before Tax 
Profit after Tax 
Dividends 
tamings per share 


1979,-60 

rooo 

64,313 

1,454 

916 

404 

2L3p 


1976/79 

£'000 


Copiex of thc Annual Report con taining the Chairman it Statement in full 
are available from Thc Secretary-, Arlington Motor Holdings Limited, 
Ponders End, Enfield. Middlesex. 




Routledge expects greater 

P after which earnings are shown 

profitability from U.S. rT » 47p p r Dp hare a?ainst 

* ^ T!ie company, formerly Bank 

The directors of Routledge overseas libraries, and the com- ? ri , d ;f Parts 

and Kegan Paul, bonk publisher, pany conunuod to develop the j"* “jj • s„ Kril lSw^and 
expect sufficient growth in storage and distribution com- £ 35 ,ri'u rnnrtSii. "- 
market to give a greatpr profit- pany, io ensure the buildings at 1 - Air v.onam 3 


A ARLINGTON 
«Sk>MOTOR HOLDINGS 

Commercial and passenger vehicle?, car sales, senicing, vehicle parts and 
icccssories, petro Laucti onsjeasing, self-drive and contract hire, body- 

milHingj hirppii mhaiipfinaTWi*. 




ability from 


side, Henley arc fully utilised. 

despite the weakness of the ^ n M arC |] 31, shareholders* 

dollar and the relative small- f Un[ j s totalled £ -, m against 

The mrreot year started well circumstances,’’ and says that ■ Group borrowings increased ness of the profit brought back. £1 7 g m cash at “bank was 

for Marshalls . (Halifax), directors are taking the oppor- during the year due to expend!- Mr. Norman Franklin, chairman, (£31 656) and bank over- 

en^eering and concrete group. toit t0 ^0^ efficiency, lure on plant and building of tells members in his annual draft stood at £564,516 

with sales and profits ahead of „ - ; . ,. mn L tiM £4.2m (£2.3ml on plant and review. (£344,520) 

last year, but Mr. David- R. th! P 2»n- c d building, and an extra £2.72m The U.S. is regarded as one h»iri 

Marshall, chairman, telJs market (£994,000) on working capital— of the important areas for the -m? ^ no 1 .i T rtf e 5hJ e !luitv he I? 

members in hia annual review •*“" wherever possible. there ms a £ 1,4201 decrease company’s development. S'li.iJV the e( l u,t *' as 

that there are ominous signs of As reported on June 23, a (£206,000 increaslin net liquid As reported on July 10. tax- Jt a - 


The current year started well circumstances," and says that 
for Ma r s h al l s - (Halifax), directors are taking the oppor- 


now called Rock Darham Air 
Conditioning — in November. 


draft stood at £564,516 
(£344,520). 

Camellia Investments held 
33.1 per cent of the equity, as 
at July 9. 

Meeting, Henley-on-Thames, 


Marshall, chairman, telJs ™ 

members in his annual review ®h are wherever possible, 
that there are ominous signs of As reported on June 23, 


As reported on July 10. tax- 


slackening demand which can- sharp fall in the engineering funds— which resulted in high able profits for the March 31. 


Ropner in 
$20m deal 
for carrier 


not be ignored. 


division was more than offset by Interest charges. 


profits 


Undoubtedly the outlook for a strong performance in the ' £366,000 to £854,000. 


uncertain 


the .concrete sector, which helped Balance-sheet 


immediate future and it is the group to push up taxable holders' funds of £17.12m from the U. 

impossible to make any sensible profits by 20 per cent to £3.2m f£l3.04m), debentures and loans 30 per cent, 

forecast," he states.' f — * v - **-*»-•• ■»* — ^ c ~ v — j « — *- ^ — 


up from year fell from £367,587 to September 25, 12.45 pm. 

)0. £241,492 on turnover up by 10 

shows share- per cent to £4.14m— turnover 

of £17.12ra from the U.S. side expanded by FIRST GUERNSEY 


recast" he states. for the year ended March 31, £4.04m (£1.5m), and bank over- Mr. 

He is confident that manage- 1980. The dividend is increased drafts of £3.71m (£2Hm). books) 

ment at all levels is well able by the same amount to 0p (7.5p) Meeting, Halifax. September 1, bution 
ot make the most of “ unsavoury net per share. at 2.30 pm. throug 


Mr. Franklin says that the _ . . . 

bookshop made a larger contri- > - QaR Greek government, 

bution to profit in 1979-80, £ f 86 ’V 4 - a ,!. ca/« a t« ^ Delivery is expected to be 

through increased business to 1980. compared with £90b,l75 six aroiu „j (h e en{ j 0 f 1981 and early 

months earlier. Net asset value 19S2 ship is of a si2C a „d 

friLefiri i o,7« fr ° m “ n specification similar to “Stone- 

• adjusted lblp to 197-p. nool.” which is now 14 years 


, _ ■ Ropner Shipping Company, a 

Meeting, Henley-on-Thames, subsidiary of Ropner Holdings, 

iptember 25, 12.45 pm. bas contracted to build . a dry 

* rarso bulk carrier of 43,800 
r, ncT riimxicrv tonnes deadweight with Eleusis 

FIRST GUERNSEY Shipyards S.A., at a price of 

_ , . . , __ I.l.S.820m with the benefit of a 

Total net assets of J^rst io-vear loan subsidised by the 

lernsey Securities Trust Gr p pk a Dve mment 

ached £986.124 as at June 30. Deliver^ T expected to be 


Western Board 
little changed 
at two months 


jRIT to keep up expansion pace 


Dividends and interest re- 
ceived, less bank interest. 


pool.” 
re- old. 


which is now 14 years 


British Shipbuilders 


COUNTRY AND NEW TOWN 
PROPERTIES LIMITED 

Highlights of Annual Report ter 31st January) 1980. 

■ Increase in profits from £783,000 to £2,198,000. 

. Dividends increased from 6.5% 10 7.5% - covered 
2.9 times on enlarged capital. • 

■ Directors conservatively estimate a surplus of £iom 
on book values of properties. 

■ Rental Income will continue to increase. 

■ Substantial surplus on sale of overseas assets. 

■ Further refurbishment of Strand Properties is being 
progressed. 

Copies mailable from the Company Secretary, 

6~n Agar Street , London WC2N 4HN. 


, .. . ' *_■ .... EXPANSION of. UK. and over- which RIT owns 60 per cent and under management top £151m. previous ftill year 

af TWA tnnnrns; • seas interests will be one of the Reliance 40 per cent of Hume. The Anglo Leasing subsidiary has 

* - .aims of Rothschild Investment Hume .used.* part of its abour 40,000 agreements out- 

Th*. first two months of the Tnttt durin S 19SOs - says Mr. resources to buy Dawnay- Day standing with a total book value 

me first two monins ot tne j ac0 b Rothschild, the chairman. Group, principal assets of of £26m. 

current year at. western Board Th e directors have set them- which .Include Target Life Total portfolio investments t 1 ? 1 ' - v ' jw.. 


totalled £17,482 for the six approached but were unwilling 
months, against £34,717 for the to quote for the building of a 


ship of that size. 


Total portfolio investments 


Mills, the Pontypridd board selves the objective of making Assurance and Target Unit - were up from £83.35tn to £8S.3flm 

manufacturer, showed result* the 1980s as significant in terms Trust at balance date, of which £68 .Dora 

almost Identical to the corre- of development to the company •• We intend to develop these (£63B2m) were listed at market 

anondinc period of last year Mr. M t r e previous decade has been, interests energetically," the value in Britain and £18.79m 
H. H. Vogel, the chairman, ’says With the added dimension which chairman states. By Hume sub- f£12.92m) unlisted at directors' 

m his annual statement- !^ e abolition of .exchange control scribing £2m of new capital to valuation. 

has given the company, they are j ar g e t Life to increase its Shareholders' funds totalled 
However, he says it is linpos- confident of being able to capital to £Sm, RIT believes £96.?4m (£87.3mj. Loan and 

sible to make a forecast at pre- achieve their objectives, the Target Life will be able to carry debentures stocks were £8. 07m 
sent as there are too many chairman says in his annual out its f or expansion more (£3.1m), foreign currency loans 
uncertainties on the economic statement effectively. £7.8m (£4.67m). and medium- 

horizon. ' • A number of important In the unit trust field. Target’s term loans £32.4ra C£7.3m). Over- 

For the year ended March 3L strategic steps were taken in the position has been strengthened drafts and short-term loans were 
I960 pre-tax profits . increased year ended March 3L 1980, when by the unitisation of the CarlioJ U P from £S.llm to £2 9. 38m. 
from £XJ2m to £L4m on turnover pre-tax profits reached £7.6m and Tyneside Investment Trusts, Cash and deposits amounted to 





of H-72m (£3L4Im)— as reported (£5.75m) as known. 
July 17. Ttia mmronv anti 


and Tyneside Investment Trusts, Cash and deposits amounted to 
assets of which amounted to £29.99m (£S.03m). Gold coins 
cvim with a book value of £1.98m 


July 17. ™ „ j ■ _l ■ n n nnir .....j - cjyhn wiin a hook value OI a.Mm 

At balance date, shareholders’ working P ?elationship with RTTs total net assets stood at Sjgjjif ^nvMtmenfnreDertlS 

funds were ahead from a.78m to Retianre Gnmp. of America. £164L2to (£105.64m) at the year- £5 4l^f £43 000) ^^ 

£3.2m. Short-tenn deposits, bank Reliance subscribed for new end. Target Life currently has tot ^ d “.41m (£«_ooo). 

balances and cash totalled glares in Hume Investment some 157,000 policyholders with * °wnaers Hall, KL. 

£527,917 (£569.561). Trust shortly after RIT had sums assured of £68.4m and a life 0n September 15 at 11.30 am. 

Meetings Cardiff, September 23, acquired the controlling interest fund of £49m. There are 75,000 
n00tL in this company, as a result of Target unitholders whose funds ^ 


'■j v^,., 
J, jKwK. ii-i.vj C’ 



totalled £5.4 lm (£43.000). 

Meeting. Founders Hall, EC, 
on September 15 at 11.30 am. 
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Redemption Notice 

Hamersley Iron Finance N.V 

$y z c/ 0 Guaranteed Debentures Due 1985 

Unconditionally Guaranteed a* to Pri n c i pal and Interest by 

HAMERSLEY HOLDINGS LIMITED 

NOTICE IS TrggKRY GIVEN that, pursuant to the provisions of the 'Indenture dated as of 
September L 1970 under which the above-described Debentures are issued, Citibank, N-A. (formerly 
Hist National CSty Bank), as Trustee, has selected for redemption on September I, 19S0, (the 
"Redemption Date") at the principal amount 1 thereof (the “Redemption Price”), through the opera- 
tion of the sinking Fund provided for in the said Indenture, $612,000 p ri n c ipal amount of Deben- 

ta ^e3^mta^ U »Hed for redemption, aA in bearer form with coupons attached, and each of 
$LQ00 principal amount and bearing the prefix letter if, arc: 

All T)»4w»ntxires bearing members ending in the digit 2, _ 

iriddiDflboiitnreBliBxathexaDBO 000002 through 011462, i ndmov e. 

TheDebmtares medfind above are to be redeemed for the s^d Sinking Fund at the option of the 

holder (a) St the Multinational Corporate Bond Service. Daj«rtei«it of C*bbanl^ N-A^, 
SSe^Tmdcr the Indenture referred to above, 111 Wall Street — 5th floor. Now York, New 
Ywk 10043 or (b) subject to any laws or re g ulation s applicable thereto, at the main offices ot 

CStibank, N Ji. Amsterdam, Bmwels, (Mna?, >g” eva » iSSSJ 

House), Paris, and the mam office of Banqne Gdnereile du Loxemhovrg SJL m Luxanbour^ 
the Compmv's Paying Agents. Payment at tire offices referred tom (b) above wffl te made by Jeck 
drawn tnTor tsa^to toadcillar account mamtained by the Holder with, a bank m The^Gty of 
New York. Oi SSemption Date such Debentures dial! become due and payable at the 
SSon and after such date, interest on the said Debentures will cease to accrue and the 

TESSSS S3SSK« 1* imsnM and surrendered at the office k to 

due St^rteoETx 9» shmfldfedefa^ 

t he naial manner. 

Fat HAMERSLEY JRON FINANCE N.V. 

By CITIBANK, N-A. 

Tnutes 

July 29,1930 

NOTICE 


-Hie foEowing Debentures i^CTMy caned inr reuempaon 

bfliVe not as yet been presented for payment 

pgnXNTtTKKS CAEGBD BBE^EHBKBLWa 

HB JOO 30S 8»7 »» low »» lm39 «" “* 

aKBK NOTB gS QAT i T i tti 6 Mrii WmK Bl,mt 

■ Ksa.aBaa»iaaBa- 


__ , - in M 1195S 13208 13709 15416 19173 


Recovery at 
Owen & 
Robinson 

Despite a slight fall at midway, 
from £12,020 to £114153, pre-tax 
surplus of Owen and Robinson, 
jeweller and silversmith, finished 
the May 31, 1980 year ahead at 
£85272. compared witfr £49,303. 

And the dividend is boosted by 
25 per cent to 20p (16p) net per 
£1 share with a final payment of 
14p. 

Turnover amounted to £lJ7m 
against £1.13ra, and after tax of 
£35,420 (£4,336) net profit came 
through at £49,852 (£44,967). 
Earnings per share are shown as 
6B.12p compared with 62.14p. 

Hopkinsons 
shows £1.6m 
CCA deficit 

On a current cost basis 
Hopkinsons Holdings fell from 
a £6,000 pre-tax profit into a 
£1.63m loss for the year to 
February I, I960. As known, 
historic profit was down from 
£2.3ra to £1.57m. 

In his annual report the new 
chairman Mr. F. R. Bentley, says 
that the recent domestic strike 
at Hopkinsons Limited had 
significant effects on the com- 
pany. But he adds that an order 
book, which must be judged 
satisfactory on any circum- 
stantial test, should lead to pro- 
ductivity benefits fortbe reduced 
workforce, and to profitability to 
service the business and the 
capital committed. 

He says the order books and 
activity levels of the company’s 
two main subsidiaries, J. Blake- 
borougb and Sons and Bryan 
Donkin Company, are “ a source 
of comfort in these days.” 
Meeting, Huddersfield, August 
22, at noon. 
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most important 
investment 
.Frazer May 

hasever 

to be the most advancedin the City c 
London. 

H ■ | /| § a r : Our enthusiasm for tomorrow’s 

In m IvVvP’w fprhnnlnov hadn’t hnwpvpr let ns 
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ffang&Shaxson 

Limited 

52 Comhill, ECS 3PD 
Gill-Edged Pontolio Management 
Service Index 4.8.80 
Porifollo I Income Offer 82.68 
Bid 82.62 

Portfolio II Capital Offer ISO. 70 
Bid 150.58 


to be the most advanced in the City of 
London. 

Our enthusiasm for tomorrow’s 
technology hasn’t however, let us 
The button is one of ten abandon our regard for today’s 

thousand or so connected to our virtues, like personal attention and 
dealing room at the new Frazer May professionalism. 

Building at Staple Hall, Stone House . And it is this marriage of 
Court, London. technology and talent that will make ~ 

One push of the button can put Frazer May the money brokers for 

our clients in touch with us. the Eighties. 

Frazer May International Limited 

WhKh is why we ve also Staple Hall, Stone House Court, 

quadrupled the number of telephone London EC3A7AR 

* PKS AralwIty the new building is Tel: 01-283 7971 Teta-884836 

actually custom-designed to meet the 
requirements of our business. For 

instance, our broking floor is reputed A member of The Frizzell Group 


INTERNATIONAL LIMITED 
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mining news 


UK COMPANY NEWS 


BY KENNETH MAR5TON, MINING EDITOR 


McIntyre 
profits 

CANADA'S major coal producer, 

McIntyre Mines remains well 
ahead of last year with first-half 
19S0 earnings of CS35.1m 
(£12.9ml, equal to C$9.74 per 
share, compared with C$i9.7m in 
the same period of last year, 
reports John Soganich in his 
latest Canadian news round-up 
from Toronto. 

. The latest profit includes the 
company's proportion of the 
earnings of the 37 per cent- 
nwned Falcon bridge Nickel and 
' the 36 per cent-owned Madeleine 
' Mines. McIntyre, which lifted 
profits from its coal operations 
to CS2.3m, is controlled by the 
U.S. Superior Oil group. 

Meanwhile. Falconbridge and 
United Keno HUI report 
“ interesting capper mineralisa- 
tion " in a joint venture on the 
Stu claims, some 37 miles north 
nf Carmacks in the Ynkon. 

Discontinuous copper- bearing 
zones were intersecied by 28 
drill holes, two of which cut 45 
feet of mineralisation assaying 
3.44 per cent copper and 3.53 per 
cent, respectively, while a third 
gave 2.8 per cent over 40.4 feet 
Despite a lower second quarter 
profit Bethlehem Copper’s first 
half total has risen to CS5-Sm 
from C54.5m a year ago. The 
regular quarterly dividend of 15 
cents, payable on September 15. 
is to be accompanied by an 
extra 10 cents. 

The uranium - producing 
Denison Mines has lifted its first 
half cash flow to CS58.7m from 
CS43.1m while capital spending 
has reached a reedrd CS163.3m. 

The company has reached its 
peak spending period based, on 
the programmes committed 
. during the past three years, but 
this could be dwarfed if the. 

Western Canadian coal projects 
get the gcvabead. 

Cominco’s Vestgron Mines' 
attributes sharply reduced first- 
half earnings and sales -to the 
lower price of lead and the 

unexpected delay of a zinc ship— avaUahlV. ’ "“Results of- the 

reservoir cleaning and stimula- 
tion with hydrochloric acid solu- 
tion are likely to be delayed for 
another week; until next Monday 
or Tuesday. 

Three-inch production tubing 
and a Christmas -tree have -been, 
installed on the well. Strata said- 
yesterday. 

Woodada No. 2 was drilled to 
evaluate the extent of! the 
Woodada No. 1 gas discovery, 
and flowed gas at a rate of 3.8m 
cubic feet per day in an initial 


A cautious line from 
the tin producers 


Redland optimistic for first half 


A CAUTIOUS line on earnings 
prospects for the Malaysian tin 
industry is indicated in the 
chairmen's statements from 
Berjuntai. the country's lead- 
ing producer, Sungel Besi and 
Lower Perak. 

Attention is drawn to the 
continued rise in operating 
costs, particularly of power, and 
the possibility of lower tin 
prices in the current half year 
as a result of the resumed sales 
of U.S. stockpile metal, the 
world recession and the pro- 
jected surplus supply of tin 
concentrates. 

It is also pointed out that 
Malaysia's 1980 budget intro- 
duced a cost-plus basis, with 
effect from last October, for cal- 
culating tin export duty but at 
the same time increased the 
upper rate of tin profits tax to 
15 per cent from 121 per cent. 
Overall, the budget has reduced 
Ber junta i's net profit for the 
year to April 30 last. 

The company's production for 
the current year is expected to 
be marginally lower because of 
lower grade ground and the 
scheduled five-month shut-down 
of the No. 5 dredge for repairs 


and modifications. Thus, profits 
will he lower “ unless the metal 
price increases appreciably." 

Sungei Besi warns that its 
production and profits in the 
current year to March 31 are 
likely to be “ much lower.” This 
reflects declining operations at 
the Hong Fatt open-pit which is 
nearing the end of its life and 
the expected exhaustion this 
year of ore reserves at the 
Barrier Road Block, Lode plant 
tailings and Hong Fatt extension. 

However, the No. 3/5 open- 
cast is expected to make a 
substantial contribution to over- 
all production. Meanwhile, the 
directors are “ sparing no effort 
to identify and appraise 
opportunities for the investment 
of the company's resources.” 

Lower Perak expects to 
increase tin concentrate output 
this year as a result of dredging 
higher gsade reserves. The 
company is part of the proposed 
six-company merger into an 
enlarged Malayan Tin Dredging, 

ROUND-UP 

A farm-in and joint venture 


deal is announced between CRA 
(formerly Conzinc Riotinto of 
Australia) and Australis Mining 
over 51 gold mining leases and 31 
mineral claims in the Norseman 
area of Western Australia which 
Australia either holds or is in 
process of acquiring. CRA will 
manage the venture and can earn 
a 50 per cent interest by spend- 
ing A$500,000 (£246.000) on 
exploration within three years 
and 60 per cent by spending 
A $800,000 within five years. 

★ ★ 

General Mining Union Corpora- 
tion announces that it has raised 
its holding in Kanhym Invest- 
ments (meat industry), to 51.1 
per cent from 3S.8 per cent and 
also raised that of Trek 
Beleggings (petroleum! to 51.9 
per cent from 47.3 per cent 
★ + * 

Mining of lower copper ore- 
body on the south side of the 
Nchanga copper open-pit in 
Zambia has started. It is 
expected to yield about 615,000 
tonnes of copper over the next 
13 years when the pit will reach 
its final depth of 473 metres. 


FOLLOWING THE mild winter 
experienced across the whole of 
western Europe, compared with 
severe weather in 1979. the first 
half year's trading at Redland is 
viewed with considerable con- 
fidence, says Mr. C. R. Corness. 
the chairman, in his annual state- 
ment. The group is engaged in 
the manufacture and supply of 
materials and services to the con- 
struction industry. 

Members are told that in the 
longer term, Redland's products 
will surely be needed and the 
group will benefit from its wide 
geographic spread and its 
financial strength. 

For tbe year ended March 29, 
1980 pre-tax profits climbed from 
£45.2m to £57.29m, on sales of 
(£495.04n {£396.99m ) — as already 
reported. Had the pound not 
strengthened against almost all 
foreign currencies last year, pre- 
tax profits would have been some 
£3.5m more. 

The UK roofing tHe division 
now derives nearly half of its 
sales from re-roofing, the waste 
transportation and disposal 

activities have reached a satis- 
factory level of profitability and 
the electronics businesses earn 
most of their profits from export 
sales, the chairman reports. 

This year the UK demand 
situation is expected to 

deteriorate still further. Total 
construction expenditure is fore- 


cast to fall 5 per cent in real 
terms, while new house building 
is plummeting to its lowest level 
since the war. * 

Mr. Comess says that in these 
conditions, the group's only 
sensible course of action is to 
reduce capacity. streamline 
operations and cut costs, even 
where that necessitates 
redundancies. 

If the Government implements 
its proposal to impose a restric- 
tion on local authority construc- 
tion activity as the simplest 
means of containing public 
spending within the planned 
limits, the impact oo the industry 
will be very severe, he warns. 

In the U.S., record interest 
rates have depressed new 
investment, particularly hous- 
ing, where commencements are 
expected to reduce in 1980 to 
about half the 1978 level. 

In West Germany there are 

predictions of the economy 


chairman says, 
growth can be 


of a very minor improvement 
profitability . . . although 
for the current year 


but modest 

growm can e ^? eC wUl be 

Australia although tins 
offset by Monier’s involvement 

in the U.S. bousing mar ’® ■ responding «j an offe 

Meeting, Plaisterers Hall. EL. £flr tije company's shares. 
August 28. 12.15 pm- - ^ 



current 

adversly affected - by. ^ 
incurred by the previous 
in responding to an offer- ' 


Phoenix 
Mining up 
in half-year 


On turnover of £855,884 for the 
half-vear to March 31 last. 
Phoenix Mining and 
made a taxable profit of Rtst 
£535 

There is no comparison for the 
six months but for the whole 
of the year to September -JU, 
1979, the company incurred a 
pre-tax loss of £18.164 from turn- 
over of £l-59m .. . _ 

Last March the mew directors 


piCUIVUUUd MS ui'. — " ‘diJInetiriTlE 

turning down later this year, the -said there were some maieanou* 

BIDS AND DEALS 

Beecham’s plan to acquire 
Givenchy is blocked 


After tax of £5 -for Ihe l&if 
year (£16.318 credit -for SK 
year), earnings Per, 
are given as 0.03p 

year). 

An extraordinary debit s 
£12.452 (£100.000 for 
The group, share liaiigk_ 0 ~» 

which was suspended era- Seri™. 

her 22, 1979, is continuing 
tuitions (revealed at.- the. 
in March) for the puitftw^f . 
the industrial property dev^W 
ment business of 
(Builders). 

The directors are cdrrmQy 
examining this possible 
tion in detail . In ^Ih e evetfcgf 
it proving successful, they erfll 
apply to the Stock Exchaogegpf 
a re-listing. . <"■ 


OIL AND GAS NEWS 


Woodada 2 acid stimulation delayed 


BY GEORGE HILUNG-STANLEY 

ACID STIMULATION has. been 
delayed at Strata Oil's Woodada 
No. 2 gas well in. Western 
Australia's Perth Basin, as the 
equipment is not immediately 


ment occasioned by ice damage 
to a ship eo route to Marraorilik 
in Greenland. The JEto'c- ship- 
ment has been made in - the 
third quarter. First-half profits 
have fallen fo CS1.5m again9t 
S14.6m a year ago. 

First-half net profits of Plaeer 
Development, have Increased 35 
per cent to CS49.3m against 
S36.4m in the same period a 
year .earlier. Its subsidiary. 
Gibraltar Mines raised- profits in 
the same period tD CS20.1m, or 
CS1.76 per share, from CS6.8m 
or 60c. The improvement, not 
directly comparable as the mine 
was closed till February 6. last 
year by a strike, reflects higher 
copper prices an dincreased sales 
of copper and by-product 
molybdenum. 

First-half net income at 
Cominco's Pine Point Mines 


recent well. 

Strata has a 29.65 per cent 
interest in Woodada, and 
Hughes and Hughes, a private 
company from Houston. Texas, 
has 65 per cent. Hampton Trust 
of the UK has reached agree- 
ment in principle to take a 3.5 
per cent stake in permit EP-I00. 
in which the Woodada dis- 
coveries were made. 

* * * ’ 


from Weeks Petroleum, the 
Bermuda-based oil and gas 
'exploration and production com- 
pany-. shows that the company 
spent ASS13.386 - (£406,000) on 
exploration and development in 
the qnarter ended June 30. 

One of the highlights of the 
report concerns Weeks' activities 
offshore Japan and Korea. A first 
well, which is expected to be 
drilled to a total depth of 


- Oil - - has flowed • from the • 13.500 feet, has been started on 


Thorabv Creek No. 2 well in the 
Surat Basin in southern Queens- 
land at a rate of 360 barrels per 
day. Bridge Oil, the operator for 
the prospect, said that the flow 
was from an open drill stem test 
conducted over . the interval 


drill stem test. After cleaning 1,856 metres to 1.868 metres in 


and stimulation with a 15 per 
cent hydrochloric acid solution, 
Woodkda No. I's initial flow rate 
was boosted from 1.2m cubic feet 
per day to 32.3Sm cubic feet aod 
industry experts expect .similar 
results at Woodada No. 2. 
Woodada No. 2 flowed gas at 


declined to CSll.7ro or $2.58 per a surface pressure of 1,100 spi, 
share from S22.7m or S5.03 per just half the pressure of its pre- 
share in the same period of a decessor, but this is probably 
year earlier. Sales revenue was attributable to tbe use of a much 
down to 850m from 872Rra. heavier drilling mud at the most 


the Showgrounds formation. 

The well is very close to 
Thoraby Creek No. 1, which was 
completed as a production well 
in November 1979 after flowing 
513 barrels per day. 

Crusader Oil has a 37.5 per 
cent interest, Hoonie Oil 25 per 
cent, and Bridge Oil and Project 
Oil Exploration 18.75 per cent 
each. 

★ ★ . * 

. The latest quarterly report 


a 22,000 acre area. First results 
are expected in about two 
months. Weeks has a 8.89 per 
cent ' interest In the wbole 
concession. 

The Swan No. 2 well, offshore 
Northern Territories. Australia, 
has been temporarily plugged 
and abandoned after reaching a 
total depth of 13,322 feet, at 
wbich point the well was still 
short of the middle Jurassic 
sands which were its objective. 

Abnormally high pressures and 
an increased gas content (which 
probably came from fractured 
shales) made it impossible to 
continue drilling with the equip- 
ment available. Weeks has a 6.25 
per cent interest in the area. 


TheSangei BesiMines Malaysia Berhad 

( Incorporated in Malaysia J 

Extracts from the Statement by theChai rman, 
Y.M. Raja Badrol Ahmad, 
for the year ended 31st March, 1980 

Performance During the Year 

The company achieved another satisfactory year, with 
production at 33,194 piculs compared with the 6-year high of 
38,150 piculs in 1979. The decline, in^ production' was not, un- 
expected since operations at Hohg 'Fatf were - very much scaled 
down because of the restricted area at the pit bottom and the 
need for extensive slope development before mining to a depth 
of RL-360 feet (about 470 feet below ground level).' As fore- 
casted in. the last review No. 3/5 opencast w as the major 
contributor to the overall production during tlie year. 

Despite the decline in production, the .mining profit of 
820,579,000 was comparable with the previous year’s mining 
profit of 521,821,000, a - marginal reduction of 5.7%. This was 
largely due to a higher average net price received per picul 
of tin concentrate which, at $1,122, was 14.3% better than the 
average of S982 for the previous year. Interest receivable 
increased by almost 72%: 82.895,000 compared with $1,685,000 
in the preceding period. Thus, the profit before .taxation, and; 
extraordinary items at S23.474.000 was only $62,000 less than 
the previous year's profit of 8231536.000. - 

Tbe net profit was 89.852.000 compared with 810.774,000 
for the previous year, giving earnings per share of $2.39 
(1979:83.18). ‘ ' 

Dividends 

An interim dividend of 200 sen per share (1979: 170 sen), 
less tax at 40%. was paid during the year.'Yoar directors have 
recommended the payment of a final dividend of 2S0 sen per 
share (1979: 350 sen), less tax at 40%; which, subject to your- 
approval at the annual general meeting to be held on 29th 
August, 1980. will be paid on 2nd September 1930, - 

Projections for the Current Year 

At Hong Fatt, recent investigations indicate that economic 
ore reserves persist below RL-360 feet Mining operations on a 
reduced scale will continue until the end of the current 
financial year when the depth of the pit is expected to reach 
RL-405 feet < about 515 feet below ground level) and technical 
difficulties are then likely to preclude further ore extraction. 

No. 3/5 opencast is projected to continue throughout the 
current year to make -a substantial- contribution to overall 
production. 

The Barrier Road Block, Lode Plant Tailings and Hong 
Fatt extension are expected to close during the year as ore 
reserves are exhausted.-- - 

Total production and the mining profit In 1981 axe fore- 
casted to be much lower. than that for 1980. 

Developments Daring the Year 

During the year, an agreement was. concluded for the sale 
of the company's tin. concentrate and associated minerals .to 
Malaysia Mining Corporation Berhad (MMC). The new market- 
ing arrangement has now entered its second year and your 
directors are of the view that the company has obtained higher 
prices for its tin concentrates than it would have achieved had 
it not been for MMC’s direct involvement in the international 
tin trade' - 

The 1980 National Budget introduced, with effect from' 18th 
October 1979, a “ cost-plus ” basis for calculating the tin export 
duty but at the same', time the budget increased the upper rate 
of tin profits tax from I2j% to 15% effective from year of 
assessment . 1980. Overall, the new budget has reduced the 
company’s after tax profit for the year under review. 

Operating costs, particularly the cost of power and other 
oil-related items, are rising and it is hoped that .the government 
will take positive steps to review the rate of export duty in the 
light of the continuing increase in the cost of production. 

Outlook 

There has been limited progress on the alienation of the 
strip of land which was mentioned in the last review. As you 
will appreciate, the land is partly in the state of Selangor and 
partly in the Federal Territory and a number .of public utility 
authorities are involved. 

Your, directors ■ are sparing no' 1 - effort, to identify and 
appraise opportunities for the investment ■ of the company's 
resources. As soon as concrete proposals have been formulated, 
the appropriate announcements will be m£d& . . ' 

' -24th July. 1980 

Copies of the report and accounts and Chairman's snye-.' 
ment can be obtained from the Registrars/ Pernas Charter 
Management SDN. Berhad, P.O. Box 936. Kuala Lumpur 01-02, 
Malaysia, or the United Kingdom Registrars’ office at Charter 
Hnuse, Park Street. Ashford. Kent TS24 8EQ, and -ffl'Holfiom 
Vinihicl. Lur.tlnn EC1P 1A.I. ... 


EUROPEAN OPTIONS EXCHANGE 


Series 


Oct. 

yov uut 


Jan. 

Verf. . Last 


April 

vol. Last 


Stock 


ABN C 

F.300; 

5 

11.50 

— 

; - i 


1 ■— 

F.310 

ABN C 

F.S20' 

5 

3.90 

— 

i t 

— 

_ 

F.2^50 

AKZO C 

f^b; 

10 

0.60 

1 

X 

7. 

. U50 

HEIN C 

F.60, 

6 

3,70 

— 

' — • 

— 


F.62.50 

HEIN G 

F.es 

— 


- 

- ! 

3 

5.70 


HOOGC 

F.17.S0 1 

5 

1 




— 

— 

iF.17.10 

HOOG C 

FJOj 

io 

0.30 


i - . 

— 

— 

|( 

IBM C 

S70i 

4 

Hi 


*“ | 

— 


.S64? a 

KLM C 

F.60 

31 

7 


1 i 

— 



F.66.80 

KLM C 

F.70| 

62 

3 

26 

3.80 1 

— 

; 

• 

KLM C 

F.80, 

45 

0.8QA 

— 

— ■ r 

. 


! .. 

KLM P 

F.60; 

67 

2.10 

4 

4 i 

— 


•• 

KLM P 

F.70. 

47 

7.50 

4 

— -8.80 ! 

— 

__ 


KLM P 

F.80; 

15 

16 


, • 

— 


1 ft 

NAT C 

F.lOB.lOl 

1 

9.30 

— 

1 - 1 




F.l 17.40 

NAT P 

F.104.50; . 

3 

0.60 

— 

: -*• i 

— • 


91 

NATN C 

F.llOl 

.1 

7.50 

— 

i . . — i_ 

— 


1 

NATN C 

F.120 1 

— 



5 

l 3.90 1 

— 


1 M 

NATN P 

F.120I 

3 

5.60 

— 

j 

— 

_ 


PETR CFr.S600T 

— “ 

— 

1 

! 1.75 . 

— 

-l.* 

■Fr.4810 

PHIL C 

F. 17.50 

30 

1.90 

— 

; _ 1 

— 



F. 19.30 

PHIL C 

F.20 

10 

0.50 

30 

; 0.80 ' 

14 

1.10 

99 

•PHIL P 

F.17.S0: 

13 

0.30 



! - j 

— 



PHIL P 

F.20I 

18 

1.40 

. — 


— . 

— 

>9 

POLA C 

S25 

2 

4q 



■ 




528*b 
F. 266.50 

GUE Q 

F;140 

5 

27 

— 



■ — 


OUE C 

F.150 

49 

17 

— 



— 



iB 

OLIE C 

F.160 

135 

8 

10 

9 

— 




OUE C 

F.170" 

164 

3.10 

50 

5.20 





.OUE C 

F.1B0 

93 

1.30 

13 

2.30 

10 

4 


OUE P 

F.150 

55 

0.90 

10 

1.80 






OLIE P 

F.I60 

70 

3.50 

10 

4.10.8 

— 



" 

OUE P 

F.170 

25 

9.50 

19 

10 

— 




OUE P 

F.1BO 

5. 

18.50B 

1 

18.50 

— 

— 

I( 

UNIL C 

F.110 

— 

— 

1 

12.50 

— 


F.l 19.80 

UNIL C 

F.120, 

6 

, *■ ■ 

— 



1 

6.50 


UNIL- C 

F.130 

10 ' 

0.50 

40 

1.10 




UNIL P 

F.110 

— 



15 

1.20 • 





UNIL P 

F.11S 

2 i 

0.90 ; 

— 

. 

— 



•• 

UNIL P 

F.120 

97 . 2,80 

Aug- 

Nov. 

Feb. 

i* 

BOEJ C 

S40 

— * 

I 

1 

2U 

_ 


S373 4 

SLUM C 

S120 

3 , 

8U. 

5 

ISlj 

— 


S127S8 

SLUM C 

SI 30' ' 

— : 

■ — j 

10 

• 7 ; 

— 

— 

VEBA C 

DM.160 

10 1 1.50 1 
Sept. 

Dec. 

Mar. 

iDMwa.e,, 

GM C 

S50- 

* . 

' 3S*i 

— 

• — ; 

— 

— 

553 1« 


TOTAL VOLUME IN CONTRACTS 

C=Call P=Put 


1422 


BASE LENDING RATES 


A.B.N. Bank -16 % 

Allied Irish Bank .16 % 

American Express Bk. 16 % 
Amro Bank " 16 % 

Henry Aosbacher ,...., 16 % 

A P Bank Lid 16 % 

B Arbuthnot ■ Latham .:. 16 % 
‘ Associates Cap. Corp. 16 % 

Banco de Bilbao 16 % 

. .Bank of CredU&Once. 16 % 

- Bank of Cyprus 16' % 

Bank of N.S.W.. 16 % 

' Banque Beige Lid.- ...- 16 % 
Banque du Rhone et de . 

la Tamise S.A 16{% 

Barclays Bank 16 % 

Bremar Holdings Ltd.. 17 % 
Brit. Bank of Mid. East 16 % 
■ Brown Shipley .......... 16 % 

.Canada Perm't Trust... 17 % 

Cayzer Ltd 16 % 

Cedar Holdings 17 % 

B Charterhouse Japhet.. 16 .% 

Choulartons 16 % 

C. E. Coatee 16 % 

Consolidated Credits... -19 % 

Co-operative Bank *16 % 

Corinthian Secs. ....... 16 % 

The Cyprus Popular Bk. 16 % 

Duncan Lawrie 16 % 

Eagil Trust 16 % 

E. T. Trust Limited ... 154% 
First Nat. Fin. Corp.... 19 % 
First Nat- Sees. Ltd. .... 19 % 

Robert Fraser 16 % 

. Antony Gibbs 16 % 

Greyhound .Guaranty... 16 % 

Grind I ays Bank % 

a f:ninniK< Mahon 16 % 


■ Hambros Bank 16 % 

l Hill Samuel §16 % 

C. Hoare it Co 716 % 

Hongkong & Shanghai 16 % 
Industrial Bk. of Scot. 1*4% 

Keyser Ullmann 16 % 

Knowsley & Co: Ltd.... 18 % 

Langris Trust Ltd. IB % 

Lloyds Bank .../..- 16 % 

Edward Manson A Co. 17 % 

Midland Bank 16 % 

(Samuel Montagu 16 % 

I Morgan Grenfell 16 % 

National Westminster 16 % 
Norwich General Trust 16 % 
P. S. Refson & Co. ... 16 % 

Rossminster 16 % 

Ryl. Bk. Canada (Ldn.) 16 % 
SchJesinger Limited ... T6 % 

E. S. Schwab 16 % 

Security Trust Co. Ltd. 17 % 
Standard Chartered ... 16 % 

Trade Dev. Bank 16 % 

Trustee Savings Bank 16 % 
Twentieth Century Bk. 18 % 
United Bank of Kuwait 16 % 
Whi teaway Laidlaw ... 161% 

Williams & Giya's 16 '% 

Wintrust Secs. Ltd. ... 16 % 
Yorkshire Bank 16 % 

I Members or the Accsoung Houses 
Committee 

7-dav deposits la*.. t. month 
deposits 

7-d»y deposit* oh sums of n 0.000 
and undor 1J% up to £25,000 
14V-, and owfr £25.000 U^%. 

Cali deposits over £1.000 1A%. 
Drmji-.d deotsui 14V', . 


In tbe U.S. Weeks has obtained 
additional acreage around its 
North Cowpen Creek oil dis- 
covery in south western 
Louisiana, and is embarking on 
an exploration and development 
programme which, if successful, 
will eventually total 13 wells. 
Weeks has a 39 per cent stake. 

Offshore Texas, Weeks has an 
interest in two platforms from 
which gas sales are expected to 
start during the third quarter 
★ * * 

The Hartogen Consortium 
expects that initial results of 
tests it is carrying out on the 
completed Lesueur No. 1 well 
will be available in about a , 
week's time. 

The well, in which Hartogen 
has a 45 per cent interest, is 
about 80 km south of the Tern 
gas find in the Joseph Bonaparte 
Gulf off Western Australia, and 
showed several low to moderate 
gas indications 

Final working interests in the 
weH will be Australian Aquitaine 
Petroleum with 40 per cent 
Alliance Petroleum International 
and the Otter group with 7.5 
per cent each, and from the 
Hartogen consortium with 45 per 
cent. 

The Hartogen consortium con- 
sists of Oil Investments with 
32.5 per cent National Mutual 
Life Association of Australasia 
with 7.5 per cent and Hartogen 
Energy with 5 per cent . 


Thos. Tilling 
buys remaining 
Seeker shares 

Thomas Tilling, the UK indus- 
trial holding company, has 
mopped up the remaining 20 per 
cent of the shares in publishers 
Martin Seeker and Warburg 
through its Heinemann books 
subsidiary. 

Tiling has bought tbe stake 
for 160.000 of its own ordinary 
shares — worth over £285,000 at 
the current share price — from 
Mr. Tom Rosenthal who is 
moving up from the managing 
directorship of Martin Seeker 
to become head of William 
Heinemann International, which 
looks after Heinemann's fiction 
and general side. 


The French Government said 
yesterday that it had approved 
plans for the state-run Institut 
dTnvestissement Industrie!, IDI, 
to acquire control of Parfumg 
Givenchy, the perfume maker. 
Tbe Government added that it 
had vetoed a tentative agree- 
ment under which Givenchy 
would have been acquired by 
Beecham Group. 

Officials said the Government 
Telt that too many celebrated 
French perfume companies 
already are controlled by 
foreigners, and it did not want 
to see Givenchy falling under 
British control. 

The Government feel* EDI 
can supply the perfume company 
with the new funds it needs for 
expansion of its product lines, 
the officials added. 

STROUD RILEY 

Mr. Harvey Ross, the York- 
shire gold investment and coin 
dealer, has increased bis stake 
in Stroud Riley Drummond, the 
Bradford textile group, from 
13.45 per cent to 15.02 per cent. 

Mr. Ross has picked up a 
further 70.000 shares taking his 
holding up from 461.438 to 
531,438 shares. Mr. Stefan 
Simmonds, a Bradford business- 
man, holds 29.7 per cent of the 
company through his privately 
owned Simco Supermarkets 

Stroud Riley shares gained Id 
to 34p yesterday, 

JAMES FINLAY 

James Finlay has acquired a 
30 per cent interest in Fortune 
Engineering, based in East 
Kilbride, by subscribing for new 
ordinary shares and redeemable 
preference shares at a total cost 
of £112.000. 

Fortune which specialises in 
the design, manufacture and 
marketing of a range of 
mechanical jacks for the UK 
and European markets, began 
operations in June 1978. 

SHARE STAKES 

Fine Art Developments — Mr. 
D. T. Barnes and Mr. G. B. 
Barnes, directors, sold 100.000 
shares each. 

RFD Group — Mr. A. G. 
Macpherson, director, acquired 
25.000 shares. 

Hickson and Welch (Holdings) 
— Britannic Assurance, acquired 
a further 100,000 shares and now 
bolds 1,180,000 shares (6.10 per 
cent). 

Lee Cooper — Mr. M. A. Cooper, 
director, disposed of 36.000 
shares. 

Caffyns — ^British Car Auctions 
acquired 62.500 ordinary shares, 
increasing its holding to 283.500 
shares (8.75 per cent). 


Bambers Stores — Mr. L- 
Vernon, director, acquired 25,000 
ordinary shares bringing his total 
interest to 3.972,699. 

Hawley Leisure — Mr. R. Deith, 
director, has acquired 185.S37 
ordinary shares, raking his 
holding up to 769,735. 

BPM Hldgs. 
acceptances 

The offer by BPM Holdings for 
David Mallows and Co. has been 
accepted by holders of 421,244 
(96.33 per cent) shares. 

The offer has been declared 

unconditional as to acceptances 
and extended until August 22. 

TUBES ACQUIRES 
NUDAY OF U.S. 

Tube Investments has acquired 
Nuday Company of Detroit. 
Michigan. U.S., for Sl-3m 
(£553,000). 

Nuday, which makes and 
supplies special service tools for 
U.S. motor vehicles and agri- 
cultural equipment, win supple- 
ment the activities of V. L. 
Churchill in the UK and will 
become part of TFs transport 
service equipment operation. 


LONDON TRADED OPTIONS 

I Oct | Jan. I April 


Option 

Ex’ reise Closing! v _. 
price offer j Vo, V 

C X7 

Vol. 

Closing] v . 
Offer 1 VoL 

Equity -; 
close 

BP 

330 

36 

; 57 

54 

* _ 

66 



3440 

BP 

360 

20 

5 

37 

— 

46 

• — 

SO# 


600 

45 

1 

62 

— 

80 

— 

Cons. Gold 

550 

25 

• 3 

38 

— 

57 

— 



600 

13 

9 

25 

2 

1 — 

— 


Courtaold. 

60 

11 


13 

1 

16 - 

32 

66p. 

Courtauldi 

70 

5 


Sis 

3 

10lt 

2 


GEC 

! 420 

BO 

i 12 

98 

— 

— 

— 

\475p. 

GEC 

460 

46 

' 10 

68 

• — 

88 

— 


GEC 

500 

24 

25 

45 

— 

64 

10 


Grand MeL 

120 

56 

- 

42 

1 

— 


155p . 

Grand MeL 

160 

8 

14 

16 

— 

20 



Grand MeL 

180 

3 


ais 


-im 

10 


ict 

360 

22 


35 

1 

40 



3 Sop - 

Land Secs. 

323 

58 

1 

72 

1 

— 

• 

367|£ 

Land Secs. 

360 

— 

6 

— 


63 

6 


Land Secs. 

390 

18 

- 

32 

— 

46 

5 

i 

Marks A Sp. 

90 

14 

5 

IB 



22 

_ 

09p, [ 

Marks A Sp. 

100 

7 

5 

12 

— 

16 



snail 

390 

32 

3 

44 

— 

— 


400p j 

Shell 

480 

IB 

12 

30 

— 

40 

— 


Totals 



168 


9 


64 

( 



August 

November 

February 


Imperial Gp. 

BO 

2is 

2 

51, 

8 

91, 


79p « 

Imperial Gpj 

BO 


100 

3 


5 

1 

„. • ) 

Lonrho 

74 

30 

3 

S3 



35 


103P l : 

Lon r ho 

84 

20 

2 

25 



26 

• 1 

1 

Lonrho 

94 

10 

SO 

16 

10 

21- 



Lonrho 

104 

V* 

_ 

11 

110 

16 



Lonrho 

114 

2 

— 

6 

17 

12 

_ - 


P. AO. 

120 

71* 

17 

141,; 


17 

10 

124p ! 

Fiscal Elec. 

260 

21 

13 

39 

__ 

51 


876p : 

Racal Elec. 

280 

B 

35 

27 

- 

39 



Racaf Eleo. 

300 

2 


16 . 

10 I 

29 

’ . p 

’46% | 

RTZ 

590 

82 

8 ■ 

93 ! 

_ 1 

125 ; 

• ; 

RTZ 

460 

17 - 

20 

42 ■ 


70 

- 8 -, : 


Totals 



220 - 

i 

155 . 


20 '■ 

' ’ • 1 


r 


This ajmonztcamnrrt appears as a matter of record only. 

& 

* 

ANACONDA-ERICSSON INC. 

A newly formed company jointly owned by 
Atlantic Richfield Company 
and 

LM Ericsson Telephone Company. 

U.S, $100,000,000 

'1'ffBiKF! YEAR REVOLVING CREDIT 
Provided by 


CITIBANK, NJL 
BANK OF AMERICA NT & SA 
■ BANK OF MONTREAL 
CREDIT LYONNAIS, NEW YORK BRANCH 
MORGAN GUARANTY TRUST COMPANY OF NEW YORK 

NORDIC AMERICAN BANKING CORPORATION 


CITIBANK, NA 

AGENT 


V 


Jnly, 1980 



Mr. Nassar : 
lifts Inveresk 7 
stake to 13.2% 

Mr. Edward Nassar, 1 . jhe 
Lebanese businessman^/, (con- 
tinues to build up -his. dare- 
holding in Inveresk Group, ‘.'the 
Scottish paper concern,. ..He'has 
acquired a further G3$D0o 
shares taking his stake op ta 
2.69m shares— equal to 18,22^ 
cent of the capital Over, the 
last four months Mr. Nattart 
holding has come, up/ frimL.8a- 
per cent. 

At yesterday's pride of -28}p. 
up *p, the holding is valued at 
£766.650. ’. 

BTR/HUYCH "I 

The proposed tender offer hv 
BTR Industries, the rubber W : 
plastics group, . for Bnd 
Corporation, the U.S. piper 
clothing business. Is to be put 
to BTR shareholders for their 
approval at a meeting expectedtn 
be held in London later : this 
month. 

Wheelabrator-Frye bad earlier 
announced that it was making a 
partial bid for up to 35 per eent i 
of Huych at 522.125 per -share 
but this was withdrawn .in-lhe 
face of a S25125 per share uffer 
from BTR. This values Huych at 
around 5143m. . . 

Huych has already Indicated 
that the BTR bid was acceptable 
in principle 


* ; i: 


I’ 





3R*>5 


| * - 


• / Facial mines Tuesday August 5 1980 
e^Hire ^Rtf^Marj^ 
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INTERNATIONAL COMPANIES and FINANCE 
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April 


WMing VeL 
offer 

CBM 

66 - 

3«4p 

46 - 

n 

1 80 

50*1 

* 57 

■ 


16 

UHi 

88 

64 

20 

tl> 

40 

63 

46 

22 

16 

40 


32 

2 


10 


fibs 


- IBSp 


10 


565s 

Jf7p 
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S 

35 

26 

El 

16 

12 
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j.1 

39 

23 
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10 15 
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Tax accounting triumph 


■W. 


r^jpu 1 • MANY cfiafnneri taka 
' pleasure in wanting their com- 
; . panics diminish in adze. Mr. 

ohn -Seabrook . of _-UT Interna* 
•:fjonaI appears to be an excep- 
’-tioiL Over the past year he has 
orchestrated the disposal of two 
—businesses which represented 
. weM = in excess of half the 

- group’s total assets. 

- ; Two weeks ago, a - shipping 
/Company called- Gotaas-Larsen 

obtained a listing on the London 
Stock - Exchange. Until last 
'■‘‘November.- Gotaas; ;was a 

* division of IU, a . Delaware- 
,.„based company engaged in 
...transportation and distribution, 
.r as well as in agricultural and 
..industrial -markets. In a eom- 
...^plex. share" deal^ . the shipping 

company was distributed intact 
to IU shareholders. 

Almost before the ink was 
dry on this agreement* IU 
announced the sale of its re- 
maining-58 -per cent .stake in 
Canadian Utilities, , a company, 
whhft IU had controlled since 
192^ 

V Mr. Sea brook says that by 
•J973 he had decided to dispose 
Jf Gotaas. The delay in accom- 
■— pushing this goal was in part 
r "&eeause of the depressed state 
97 bif the -shipping market but also 
!fhe technical obstacles of such 
-‘-an unusual deal. 

When IU entered the shipping 
■1-market" in 1963, it believed that 
■'"•the new operation would 
■ -^neatly' complement its dominant^ 
. .vutflity business, which . had 

- traditionally provided a solid 
Income stream but no spectacu- 

* -tar growth prospects. 

Ship finance, IU believed, was 
like running a utility. You buy 
a large asset and then lease It. 
The company had not, however, 
..^calculated on the spectacular 
.growth of the shipping market 
lWS |n. the late 1960s. Mr. Seabrook 
*j;Says that the returns were so 
-^-spectacular that the directors 
could not help, themselves”. 
- ‘" investing heavily In this area. 

by the time of the crash in 
—shipping rates, after the 1973 
, 'oArab-Israeli war, IU was deriv- 
...oln g 47 per cent of its pre-tax 
.-..earnings from shipping. When 
*itbe bubble bursts IU’s . share 

. • T . . . . . 


BY JOHN MAK1N50N 



Mr. John M. Seabrook — 
finding natural markets. 

price crashed from $291 to $91. 
Long-standing investors, who 
thought they had bought into a 
utilities company safe for 
widows and orphans, were less 
than pleased. 

The size of Gutaas relative 
to the rest of the company 
together with the frightening 
volatility of the shipping 
market were not Mr. Seabrook’s 
only reasons for seeking its 
distribution to shareholders. 

The. shipping operation In- 
volved a large investment in 
assets which had to be 
financed by heavy borrowings 
and which produced at best a 
negligible return. The ship- 
ping side caused difficulties in 
funding the working capital 
requirements of its other 
operations and tarnished the 
balance sheet in die eyes of 
investors. 

From an investment view- 
point, IU had become three 
separate companies. The first, 
Gotaas had attractions for the 
punter interested in an asset 
play and unconcerned by the 
absence of regular income. The 
second, Canadian Utilities, was 
an operation which mixed a 


solid asset hacking with a 
modest but reliable return. The 
third comprised a medley Of 
service and producing 
businesses, expected to produce 
a rising stream in income- 
punctuated by the odd 
hiccough. 

Mr. Seabrook was also con- 
cerned that Gotaas, as a ship- 
ping company, should be listed 
in London while the obvious 
home for IU’s shares was New 
York. By splitting the com- 
panies, he hoped that they 
would each find their natural 
markets. 

Canadian legislation made it 
impossible for IU to repeat the 
Gotaas exercise with Canadian 
Utilities. Instead of offering the 
company to its own share- 
holders, IU agreed that Aleo. 
another Canadian utility, should 
tender for 16.2m IU shares at 
U.S.$17 per share. After suc- 
cessfully completing the tender. 
Atco exchanged its new hold- 
ing for IU’s 58 per cent stake 
in Canadian Utilities, IU then 
effectively cancelled the shares 
it acquired in itself, reducing 
Us equity by around 40 per cent 
The disposal of Canadian Utili- 
ties cut ias earnings by only 
about 20 per cent, so the effect 
was to boost earnings per share, 
which doubled to $1.16 in the 
first half of this year. The 
corollary, of course, is that the 
absence of Canadian Utilities 
will make the earnings pat- 
tern of the whole group more 
volatile. 

Both Gotaas and Canadian 
deals were of bewildering com- 
plexity. Mr. Seabrook defends 
the methods used, principally on 
the grounds that they virtually 
eliminated any tax liability. He 
maintains that shareholders 
would not have done so well out 
of a direct sale of Gotaas. As it 
was, the distribution was chan- 
nelled through a Liberian sub- 
sidiary of IU at a time when the 
company’s true value was sub- 
stantially lower than its tax 
value. The two deals were 
certainly trumphs of tax 
accounting; they may yet prove 
to be victories for commercial 
sense. 
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- US. DOLLAR 

■■STRAIGHTS ' . - .. 

Oxyoan-F,- .10%- 90 

- CECA Gr»d. Rata-12 86 
CfCA ITVSD 

CKA 114 88 

Citicorp O/S Fin.- 10 86 
Con. Illinois O/S 9% 86 
Danmark 11% 80 ........ 

Dome Powolsum 13*» 92 

EEC 11 96 -.-.i; 

EtB 11% 92 80 

E1B 13*. 90 ~ 100 


50 

TOO 

50 

100 

300 

150 

100 

50 

75 



EfcsoortfinBns 11*. 87. . 
EkspoRfinons 9% 87 
Elac. .do France 10 BS^. 
Export Dv. Cpn. 12% 87 
Export Dqv- Cpn. 9*i 86 
Federal Dw. Bk. 12% ®» 
Fin. Exp. Credit IDS 65 
Finland Rap. qf 9*a 86 
Ford O/S Fin. 12% 86-... 
George Weston 13% 87 
GMAC O/S Fm. *1 E4... 
GMAC O/S Fm. 13% 85 
Goodyear' O/S 12% 87... 
Hudson'* B a/ 11% 3tfc-. 
IBM Cenadr 10% 86 ... 

ICI 'Fin. Ned. 11 83 

McGraw 13% .85. \ 

Noiwest lnd. 13% 87 ... 
Nova Scotia 10% 90 ... 

OKS 70 85 

Pembroke Capital 9% 87 

Pemex 11% 88 ,. r 

Quebec Hvdro 11%. 92... 
Reoaieel O/S 11% 88... 
Rotfleaae Ltd. 11V 85 — 

SMCF 12% 85 

-5 wed. Ex. Cred. 12% 35 
tIB Finance BV 11 30... 

Unilever NV 9% 90 

' World Bank 9%' 86 

■=Worfd Bank 10% 87... 


, Cfcanpoon 

land Bid, Ofer day mk YWd 

88% 88% -BV -*V 12-88. 

97% 98%, -0% -0% 11.78 
95% 96V-OV -*% 12-2* 
B7V 98% -OV-1% 11.88 
92% 93 -0% -2Vn-76 
91% 91%-- 0 —2% 11.85 
88% 97 -0% -ZVT2-32 

100% 101 . -0% —2% 13.3* 
82% 93% .— 0% -2V 12-00 
9*% 94% -0% -2% 12.63 
10*% 106% +01, -1% 12-82 
97% 98% —0% —1% 11.6* 
90% 90% -0% -2% 11 .56 
92% 92% -0% -3 11.48 
TOP, 104% -0% -2% 11.75 
82% 93% —0% -2% 11-22 
102 102% -0% -1% 11.58 
98 98% -8% -2% 11.53 

89% 90% -0% -2 12.02 
98% 98V -0% -1% 13.03 
100% 101% -0% -1% 13.21 
88% 38% -0% — 1% HAT 
104% 104% -0% -1% 12.02 
37% 97% 0 -1% 13.06 

95% 98 -0% -2% 12.26 
98 98% -0%-T% 10.97 

99% 99% —0% “0% 11-13 
100% 101% -0% -1% 13-19 
99% 100% -0% -1% 13-69 
91% 92 — 0% —3% 12-22 
WS 96% -0% -1% 10.96 
92% 93 -0% -1% 11-17 
95V 96% -0% —2 1231 
94% 94% -1% +2% 12-37 
90% 91 -0% —3% 13A6 

98V 99% -0V -1% 11-55 
102% 103% ”1% —2 11-53 
101% 101% -0% -2% 12.06 
88V 88V -0*4 -« 13.13 
88% 89% -0% -2% 11-W 
M% 95% -0% -.1% 11.08 
94% 95% -0% —2% 11-29 


50 

75 

125 

100 

150 

75 

50 

100 

250 

30 

TOO 

.100 

75 

75 

50 

100 

76. 

50 

SO 

SO 

100 

100 

100 

100 

so 

60 

40 

60 

100 

200 

300 


Average price chanaes...on day —0% «i woe* « 


— raanrscHE mark 

STRAIGHTS 


.Akzo 9 90 125 

jAusrrelie 8% 90 »0 

ftBFCE 7% 87 100 

3BFCE 8% SS 1M 

-Brasil 8 87 180 

CCouncil of Eur. 7^ W... 100 

"Danmark 7 % 86 100 

"Denmark 8% 92 100 

JJEEC 7% 64 225 

^Finland. Rap. ol 8 88... ISO 
5 Kobe. City of 7% 89 ... ISO 
3 Kobe, City of 8 90 ...-. 100 
SMt. Bk. Oenmerfc 8% SO 150 

k N orway 7% 85 250 

;OKB 7% 89 1W 

J Oslo. City of 8% 90 ... W 

■Sweden 9*4 87 200 

S World. Banli- 7V 91 ■ — 400 

■World Bank 7% 90 250 

J Wo rid Bonk 10 86 150 

World Bank 10 90 200 


Change on 
Issued Bid OSer day w»«k'VTetd 


103 103% -0% -0% a.47 
103% J03% +0% +0% 7X9 
99% 100% 0 +0% 7.74 
100% 101% 0 +0% 8.03 

93% 94% D -0% 9X3 
96% 96% 0 -OV 7X1 

99% 100 0 . +0% 

99% 100% +0*, +0% 

99% 99% 0 -0% 

97% 98% “0% -0% 

99V 100% +0% +0% 

95% ae% +o% -o% 

100% 101 o -0% 7.88 
100*, 101% 0 -0% 8X6 
100% 101% +0% +0% 7.28 
98% 97% 0 +0% 7.88 
TOOV 101% -0% -0% f.10 
102% 103 0 -0% 8.33 

107% 108*, +0% -»% 8.18 
- 98% 99% -0% -OV. 7.80 
99% 99% 0 -0% 7X4 

109 109% -0% “0% 7.89 

112 112% +«% 0 B- 10 


7.94 

8^6 

7.91 

7.82 

7.99 

7.71 


S wormuanx iu uu ...... 

Average, price changes- . On day 0 on week o% 


■SWISS FRANC 
J STRAIGHTS 


Argentina 5% 89 80 

-Bergen,' 1 City of 4% 91... 40 

".Bergen,. City of 6 90 ... 60 

2GWM5 89....: ^ 

"BMW Oversees 4% 91.. 100 

^Buhrai’n-Tenerode 7 90 40 

" Caiaso' Nat. Tele. 4% 89 

2Cop«flhag«n 4 1 , 91 

>. Council of Eur. 5 89 . . 

J Danmark 5% 90 — 

kEIB 4% 91 

5EI0 4%S4 

hEIat. ds Franco 4% 89... 

£F. G. H. Hypo. Bk. G 90 

kGZB ft 89 

u Hlltl 4% 01 

■ Int.-Anwr. Dev. 4% 89... 
C'lm.-Amar. Dev. 7 90 ... 

5 Jutland Tala. B% 90 ... 

^Malaysia 5 89 » 

h Nawag 5% 90 ® 

n Nippon Tal. & T. 4% 89 100 

■ Nordic Bank 5 89 45 

"Nargas Kamm- 4%. 81... 100 

"OKB 4% SJ 700 

OKB 6 90 100 

?. Oslo, City of 4% 91 ^ too 
''Sekisui Pxe. Hms. 6 90 8JJ 
t- Shikoku El. Pwr. 4% 89 WO 

World Bank 4% 89 100 

-.World Bank 4% 89 1«J 

World Bank 4% 91 1» 

*•" Average price changes— 


- Change on 
issued Bid Offar day week TWd 


WO 

GO 

100 

80 

100 

100 

100 

50 

1W 

35 

100 

80 

50 


94% 35% 0 +1% 6«2S 

94 94% -0% -1*» 5.46 

103% 103% -0% -0% 5 SS 
- 85% 86 +0% +0% 7.19 
88 99% -5 -5% 5.71 

105% 105% ”0% “1% 6-1» 
94% 94% -0% -0*4 5.15 
»% 90% -0% 5.« 

95% 95% 0 -0% 5.ffi 
89% 89% -0% -1% | » 
92% 93% +0% +1% 5.35 
88% 89% +0% +0% 5.52 
34% M +0% -0% 5.10 
t103% 104 -0% -1 5.50 

91% 82% -0% -0>« 5.37 
93 94 -0% 0 5.02 

91% 91% 0 +0% 

105% 106% -01 -0% 

100 100% -0% -0% 

88% 89% "-0% +0% 

101 % 102 % - 0 % - 0 % 

95% 95% +0% +0% 

96 96% -1% -2% 

92% B2%+0%+0% 

82% 92% -0% 0 
103% 103% -0% 0 

90% 00% 0 -0% 5.57 
102% 102% -0%-0% 5.64 
96 96% -0% -0% 5.30 

06% 98% 0-0% 5.OT 
91% 91% 0 -« |-g. 
91% 92 “0% “1% 3-G 1 
On day -0% on week -0% 


5.71 

6.07 

5A8 

6.63 

5.52 
4.® 

5.52 
5.26 
5.31 
5.55 


(’.YEN STRAIGHTS -- 

I': Australia 5.B 83 30 

rAiatralra B 1 , 88 *5 

1 GIB 7% 89 « 

'Finland 5.6 83 70 

inland 6 8 S8 JO 

Finland. Rep. of 8% 87 15 

Average price changes— 


Change on 

issued Bid Olhr day vvj rgd 
92 93% 0 +0% 

87% 89 +0% +0% 8.65 

95% 97% 0 0 8.K 

31% 92% O 0 8.63 

89%+0%+0% 

9*1, 97% 0 -0% 9-02 
On day 0 on week +0% 



GMAC 12 85 CS 50 

R. Bk.- Canada 10 86 CS 40 
Tordom Cpni 13%-B5 CS- -JO 
M. Bk. Dnmk 9 91 EUA 25 

SOFTE 8% 89' EUA 40 

U. Bk. Nrwy. 9% 30 EUA 18 
Algemene Bk. 8% 84 FI 75 
Atgemene Bk. 10% 87 FI 400 
Bk. Mees % H. 10 85 H 75 
Hal no ken NV 10 87 FI. . 75 

Ned. Geaun/e 8% 84 FI SO 

Norway 8% 8* FI 100' 

Philips Lamps 8% 84 FI 75' 
Air France 11 85 FFr .. 120 

CECA 14% 88 FFr 150 

Eurmom 9% 87 FFr 160 

Finland 11 84 FFr 80 

Finland 11% 89 FFr 70 

Gbz da Franca 11 84 FFr ISO 
• IBM France 11% 84 FFr 120 

Renault 9% 85 FFr 100 

Seint-Gobaln 9% .86 FFr 130 
Sohray et Cla 8% 87 FFr 125 
Beneficial Fin. 14% 90 E 20 
Citicorp O/S 13% 90 £ 50 

EIB 11% 91 E 26 

Fin. lor lnd. 12% B9 £ 30 
Fin. for lnd. 14b SB E 20 
Gen. Elec. Co. 12% 89 £ so 
. Swed. Esc Cr. 15% 85 £ 20 

Benobras 8% 90 KD...... 7 

CCCE 8% 91 KD ...: 10 


197 97% -1 -2 12-77 

92% 93% 0 -1% 11.71 

102% 102% +0% -1% 12.77 
93% 95 0 -0% 9.85 

88% 89% +0% +0% 10.23 
98*, 99% +0% +0% 9.65 
96% ■ 96% -0% -0% 9.26 


9.79 

8.66 


101% 

102 

-0% 

-0% 

100% 

101 

0 

-0% 

100% 

101% 

-0% 

-0% 

100 

100% 

-0% 

-0% 

96% 

97% 

+0% 

+0% 

37 

87% 

o 

0 

»6% 

97% 

-0% 

0 

1106% 

106% 

-0% 

-1% 


Mitsubishi 7% 84 KD 
Sonatracfi 8% 90 KD 
Akzo 9% 87 LuxFr ... 
Euratom 8 87 LuxFr 
Furaiom 9% 88 LuxFr 

EIB 9% 88 LuxFr 

Volvo 9% 87 LuxFr ... 


.10 

12 

900 

500 

500 

600 

500 


9.18 

12.03 


86% 96% +0% +0% 13.01 
195% '96% -0% 0 TZJJ2 

193 9* -0% —0% 12.72 

96% 36% O +0% 12.19 
197% 98% 0 — 0% 12.44 
97% 88*4 -0% +0% 13.28 

86% 87% +0*4 -0% 13.17 
84% 85% 0 +0% 13.13 

100% 100% -0% -2% 14.15 
100 100% 0 -1%13A1 
92% 93% +0% -3% 12.73 
97*4 99 +0% -2 12.95 
103% 104% 0 -1% 13.63 

38% 98% -0% -1% 12.76 
104% 105*4 +0% -1% 13.71 
195% 95*, 0 O 8.93 

193% 94% +0% 0 8.99 

194% 95 0 -0% 9.17 

194% 95% +0*4 0 9-31 

95 96 0 -0% 10.14 

89% 90% 0 0 10.09 

98% 99% 0 0 9.97 

98% 39% 0 0 9.95 

96% 97% 0 +0% 10.36 


Spread Bid 
98 


FLOATING RATE 
NOTES 

Allied Irish Bk. 5% B7... 0% 
Bank of Ireland 5% 89... $0% 
Bank of Tokyo 5% 89 ... 40% 
Barclays O/S Inv. 5 90 0% 
Bergen Bk. A/S 6 89... 40% 
Bilbao Int. NV 6% 90 ... 0% 

Citicorp O/S F. 83 §40 

Citicorp O/S F. 84 40 

C. (tab 5% 87 0% 

Co-operative Bk. 6 86. _ 0% 

Creditanstalt 5% 91 540% 

CNT 5% 86 SJJ% 

GZB 5*j 89 40*4 

Jugobenke 8 89 0% 

lnd. Bank Japan 5% 87 0*4 
Lloyds Eurofin 8 90 C ... 0% 

LTCB Japan 5% 86 0% 

LTCB Japan 5% 89 0% 

Mfrs. Han. O/S 5*4 94^ 40% 
Midland -Inti. Fin. 5 88 0% 
Midland Inti. Fin. 5*4 92 0% 
Nacionel Fin. 6% 86 ... W» 
Net West. 5% ■%. ■— 50% 
Nippon Credit f% 86 ... 0% 
Nippon Credit 5% 87 - 40% 
Royal Bk. Scot. 5 1 . 34 --§40% 
Soc. C. de Bque. 6% 87 0% 
Standard Chart. 5% » 0% 
Svanska Hndlsbk. 5 87 0% 
Sweden 8*, 91 *?% 

Williams » Glyn 5% 91 0% 
Bq. E. rf’Afg. 4% 89 SF 0% 


Offer C.dte C.cpn C.yld 
98*, 2/1 10.44 10.62 
97% 98 21/8 11 At 12.09 
96% 96% 25/10 16.56 17.14 
97% 97*4 13/12 9% 9.87 

96% 97% 29/8 10 10 JO 

96% 97% 29/11 10.06 10J7 
99 99% 23/8 10.19 10.26 

98% 98% 30/7 9.69 9.82 

39% 39% 18/9 19.44 19.56 
98 98% 15/11 11.44 11.6* 

96*4 97% 1*/9 9 A* 9.73 

100% 100% 16/10 18% 18.06 
37% 98 1/8 15% 15.60 

90*4 92*4 23/11 11% 12.7* 

99*, 100 15/10 18% 18.80 

97% 97% 3/1 15*4 16.15 

99% 13/12 9% 9.80 

98% 7/12 10% 10.33 

97*, 31/8 9%. 10.15 

98% 20/12 9% 9.59 

38% 5/12 10% 11.07 
97% 25/1 9.68 9.94 

38% 11/10 18% 18.77 
97% 97% 12/1 9.56 9.82 

97% 93% 6/8 14% 14.69 

37% 98 11/10 9.31 9.53 

99% 100% 3/10 20.06 20.09 
99% 99% 6/9 17*4 17.38 

98% 98*4 15/1 10 10.16 

96 96% 18/10 18% . 19.3$ 

98% 98% 14/9 18% 18.78 

90*2 81% 18/12 6% 6.73 

on day —0*4 on week -0% 


98 

97% 

97 
97% 

98 
97*4 

99 


Average price changes 

CONVERTIBLE Cnv. Cnv. Chg. 

BOND 5 date price 8fd Offer day Pram 

Akt’brilag 7% 89-10/79 1*5 fl20 121 -0% -7.60 

Aihremoto 7% 95 ZyTRJ6T5.fi 10S% 1C9% +0% -Z Cl 

A co l"t Fin- 9% 94 ... 1/80 40 94% 96 -0% 26.12 

ApschB 1. Fin. 8% 95- ..12/80 21.12 f113%116 -1 
Asa hi Optical 7 9* ■ ^ 97% +1% ZJ7 

Blocker Energy 8% 95 .. 

Canon Ofr 84 ■■ ,|Z2 

Credit Suisse 4% 83 iop9 1278 

Oaiei Inc. B% 94 

ODKK U90 ;/« 324 

Dynalcctran 9% 95 
Eire arch Fin. 9% 94 


98% 98% -1% 2.41 

101% 102% -0% 1.68 
86% 87% “0% 38.51 
100% 101% -0% 7U8 
98% 99% +0% 3.12 


94% 95% -3% 23.90 
10S 108 +0% 0.78 

106% 108% -2% -2-58 
98% 99% +8% 25.03 

... 105*, 106% -0% 9-61 

... 8/8012.22 t103% 105 -0% 5.02 

..V 7/8030.25 123% 124*, -2 -0.30 

Matienstia Elec. 7 12/79 210 99 100** +0% 11.18 

M?reubl3hl Cp. 6% 94 .. 10/79 549.1 119% 120% -0% -2.17 
Kn Seiko 7% 94 . .12/79 339 f105% 10G% +1% 1.g 

fE“, 7? » ■ 10P9 IB m *■. 3.63 

Union Ek-.Swin, 5 89 .. 2/M I^IA 
Fujitsu 5 8* DM ...... - 7/79 475 

Kensai Bee, 4 84 DM.. 4/73 1210 
Sp Cpn ft® 

Uny CO. B*, 85 DW --.11/79 1071 

•No information available— previous day's price, 
t Only one market maker ^ supplied s price. 

Strata ht Bends: The ykld is the yield to redemption of the 
mid-price: the amount issued is In million# of currency 
units except For Yen bonds where h is in billions. 
Chenoe on weok = Chang# oyar price a week esrtfor. 
Floating Rate Notes: Denominated in dollars unless other- 
wise Indicated. Coupon shown is minimum. C.dte ■ Date 
next coupon becomes effective. Spread-Margin above 
six-month offered rate (f three-month; S above mean 
rate) for U.S. dollars. C.cpn-The current coupon. 
C.yld = The current yield. 

Convertible Bonds: Denominated in dollars unless other- 
wise indicated. Chg. day ^Change on day. Cnv. date* 
First data for conversion Into shares. Cnv. price* 
Nominal amount of bond per share expressed in 
currency of share' at conversion tbio fixed at issue. 
Prem” Percentage premium of the Currant effective price 
of acquiring shares via the bond over the moat recant 
price of the shares. 


@ The Financial Times Ltd.. 1380. Reproduction in whole 
or In p«rt Jn any form not permitted wfthottt written 
consent. Date supplied by I mar. Bond Services (* sub- 
sidiary of d aiB STREAM International). 


Charter 
forced to 
drop two 
takeovers 

By David Loscelfes rh New York 

Charter Company, the fasi- 
growlng hut increasingly 
bard-pressed oil and media 
group, was yesterday forced 
to call off two major acquisi- 
tions worth a total 9850m. 
apparently because it was try- 
ing to bite off more than it 
could chew. 

Charter, which went into 
the red In the second quarter 
of this year, is the oil com- 
pany named in the Billygate 
affair. Last year, it asked the 
President's brother to seek 
supplies of Libyan oil for a 
broking fee. But though talks 
went on for some time, noth- 
ing came of them in the end. 

yesterday’s announcement 
said that Charter had called 
off its planned purchase of 
Commonwealth Oil Refining 
(CORCO), as well as its deal 
lo buy Kepobllc National 
Life, a Texas insurance 
company. 

The Cor co deal would have 
been worth over 9560m. Coreo 
has been in bankruptcy pro- 
ceedings for over two years 
after It 'was hit by soaring oil 
prices and a fire at its main 
refinery in Puerto Rico. 
Charter was interested tn the 
company for its refining 
capacity. 

But meanwhile. Charter 
was running into problems 
with its 9800m acquisition 
last year of Corey Energy, the 
large but ailing east coast 
refiner and distributor. Carey 
did well during the oil boom, 
but the recent weakness of oil 
product prices has changed 
all that Charter has also bad 
trouble obtaining crude to 
feed the Carey Refinery in the 
Bahamas. 

The Republic National Life 
deal, worth about 9282m. 
would have enlarged 
Charter’s toehold in the lucra- 
tive insurance business hy 
giving It 35 per cent or the 
company. The announcement 
said merely that the deal had 
been terminated "in the best 
interest of all concerned.” 

The assumption in Wall 
Street yesterday was that 
Charter will now have to 
withdraw for a while to get 
its finances and oil supplies 
sorted out. 

The cancellation of the 
Coreo deal also leaves unre- 
solved the fate of that unfor- 
tunate company. A number 
of planned rescue, attempts 
have failed, and several 
suitors have withdrawn. 
There was no immediate com- 
ment yesterday from Coreo 
about Its changed prospects. 
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Heinz to seek 
removal 
of auditors 

By Paul Botts in New York 
H. J. HEINZ Company, the 
leading Pittsburgh-based food 
processing concern, confirmed 
yesterday that it would ask 
shareholders at its annual 
meeting next month to drop 
Peat Marwick. Mitchell and 
Company as its outside 
auditors and appoint Coopers 
and. Lybrand, another of the 
“ big eight ” accounting 
firms, to andit its fiseal 1981 
accounts. 

The decision follows an 
investigation earlier this year 
which revealed questionable 
internal accounting practices 
at several Heinz divisions in 
the U.S. between 1972 and 
1979. These Involved certain 
payment arrangements be- 
tween Heinz units in the U.S. 
and various suppliers whieh 
were improperly accounted 
for to help smooth quarterly 
and yearly profits to give the 
impression of steady growth. 
The arrangements involved 
either withholding or 
advancing payments to sup- 
pliers so the units could meet 
specific sales and earnings 
targets. 

After the discovery last 
year of these questionable 
accounting practices, the 
Heinz board’s audit commit- 
tee. which is composed 
entirely of outside directors, 
called in a New York law 
firm and another accounting 
firm to assist in the investiga- 
tion. 

Heinz yesterday emphasised 
that Peat Marwick, the com- 
pany’s outside auditors for 
several years, was in no way 
connected with the question- 
able internal accounting prac- 
tices. However, Heinz was now 
planning “to introduce con- 
siderable changes to streng- 
then tts accounting and 
reporting practices.” 

The Heinz andit committee 
Indicated there had been no 
disagreements with Peat Mar- 
wick over accounting prin- 
ciples and practices. But it 
said there was to be a "new 
era in accounting and report- 
ing practices ” at Heinz. 

Heinz added: “We feft H 
was better to hire new 
auditors to implement the 
company’s new accounting 
poiides more effectively.” a 
new vice president for 
finance had already been 
appointed, it said. 

Ihe investigation into the 
improper income and pay- 
ments practices revealed that 
these had had a significant 
effect on some of Heinz’s past ■ 
quarterly earnings reports but 
that the overall impact on 
total profit in the eight-year 
period was marginal at 98.4m. 


Foreign DM bond issue pace hots up 


BY FRANCIS GHILE5 

THE JULY calendar of foreign 
Deutsche Mark bond issues wilt 
be opened next Friday when 
Bayerische Hypotheken Bank 
launches a DM 100m private 
placement for an Austrian bor- 
rower, widely believed to be 
Oesterreichiscbe Kontrollbank. 

The German Capital Markets 
Sub-Committee agreed on a 
calendar of new issues of more 
than DM lbn between now and 
the end of August. This is the 
highest volume of new issues 
scheduled since the beginning 
of this year and reflects the 
very strong and steady inflow 
into Deutsche Mark foreign 
bonds — a flow which shows no 
sign of slackening. 

Between the end of June and 
last week. DM 2.2bn worth of 
new Deutsche Mark foreign 
bonds were successfully placed, 
the highest figure for many 
years. This occurred despite the 


fall in yields offered on new 
issues: two months ago. prime 
borrowers such as the World 
Bank and Austria could raise 
Deutsche Marie paper offering a 
return to (he investor of 8.25 
per cent- That figure is now 
down to 7.79 per cent. 

Two factors appear to lie 
behind this behaviour. First, 
the dollar sector of the inter- 
national bond markets has been 
in bad shape since the middle 
of June and investors have 
essentially * gone on strike ” as 
far as dollar paper is concerned. 
Second, most observers still 
expect a further fall in German 
domestic interest rates which 
would, inevitably, bring down 
the yield offered on new D-Mark 
issues, both foreign and 
domestic. 

The second issue in the 
German calendar will come next 
Monday, DM 200m for a Euro- 


pean industrial address, through 
Deutsche Bank. This- will be 
followed an August 18 by a 
DM 200m for a European state 
address. possibly Sweden, 
through Dresdner Bank and on 
the following day by a DM 100m 
for a non-European state name 
through Deutsche Bank- 

On August 21. Westdeutsche 
Landesbank will announce a 
DU 30-50m issue for a Japanese 
borrower and five days later 
Commerzbank will follow with 
a DU 100m issue for a European 
borrower. The last three issues, 
planned for August 27, 28 and 
29 respectively, will be an- 
nounced by Westdeutsche 
Landesbank, Dresdner Bank 
and Deutsche Bank. 

The size of the new issue 
calendar had no visible effect 
on prices of seasoned Issues: 
D-Mark foreign bond prices 
were unchanged on the day. 


Swiss franc bonds, by contrast, 
shed about i of a point yester- 
day. 

In the dollar sector, prices of 
seasoned issues shed about 2 
of a point on the day following 
the further rise in UB. interest 
rates. In the floating rate note 
sector, the next issue is expected 
later this month, a $25m ' 54- 
year note for Banco de Santiago 
carrying a i per cent coupon 
with a minimum interest rate of 
6f per cent 

The Kuwaiti dinar bond 
sector, which was closed last 
November, will reopen shortly : 
three issues will be allowed by 
the central bank, which has set 
more stringent conditions for 
the issue of such instruments, 
before mid-September, Only one 
issue at a time will be allowed 
and the amount of each issue 
will be limited to KD 7m 
($26m) — some issues last year 
were as large as KD 12m. ■' 


Gaz de France wins I point credit margin 


BY OUR EUROMARKETS STAFF 

GAZ DE FRANCE, the French 
gas corporation, has succeeded 
in obtaining the lowest lending 
margin yet seen in the Euro- 
markets. It is raising 8200m for 
10 years on a split margin over 
the interbank rate of i per cent 
for the first 12 months, rising 
to i per cent for the following 
five years and 4 per cent for the 
remainder of the period. 

The loan has been arranged 
by Credit Lyonnais, together 
with three other banks, not all 


of them French. These terms re- 
establish French names as 
those which can command the 
finest nominal terms in the 
syndicated credit markets. This 
is a point to which Gallic pride 
— in this instance embodied in 
the French Treasury — attaches 
importance. 

A few weeks ago another 
French state institution. Credit 
National, arranged a 3125m 
seven-year loan on a spread of 
2 per cent throughout. It was 
soon followed by Ireland's 


Industrial Credit Company with 
a DM 200m five-year credit 
which included a similar mar- 
gin. 

Not all banks will welcome 
the latest development as 1 per 
cent over the interbank rate is 
what hey generally have to pay 
if they wish to raise medium 
term funds themselves. 

Credit Lyonnais has also 
been awarded a mandate to 
raise $200m by Agip (UK) 
Ltd. The loan will be co-led by 


Den Norske Credit Bank and is 
believed to be the first energy 
project financing arranged by a 
bank which is not of the same 
nationality as the borrower or 
of the country in which the bor- 
rower is operating. Credit 
Lyonnais faced stiff competition 
from the leading U.S. banks 
which specialise in this type of 
project financing, such as Bank 
of America, Chase Manhattan. 
Citicorp and Morgan Guaranty. 

Final terms will be decided in 
September. 


Pay TV consortium under fire 


BY IAN HARGREAVES IN NEW YORK 


GETTY OIL and four of the 
largest American motion 
picture producers have been 
accused of attempting to fix 
prices and create a cartel in the 
rapidly growing U.S. pay tele- 
vision industry- 

The Department of Justice 
announced yesterday that it bad 
launched a civil suit to block' 
permanently a venture due to 
start early next year involving 
Getty, Twentieth Century Fox, 
Columbia. Paramount Pictures 
and MCA. 

The Department’s anti-trust 
division says the proposed 
Premier network programme 
service is illegal on two counts: 
that it would enable the five 


participants to fix prices oh the 
sale of broadcasting rights to 
films and that the four film 
companies have agreed to bar 
any competing pay TV operators 
from bidding for their products 
until Premier has held their 
films for nine months. 

According to the lawsuit the 
four film companies control an 
estimated 43 per cent of the 
market for theatre showings of 
feature films. 

For Getty. the rapidly 
diversifying California oil com- 
pany. Premier would be an 
extension of its highly success- 
ful Connecticut-based sports 
programme scervice for pay TV 
broadcasters. 

Home Box Office, the large 


New York-based pay TV com- 
pany owned by Time, said it 
was pleased that the Justice 
Department had acted against 
the “patently illegal” proposal 
of Getty Oil and the film 
makers. 

Pay television, an adjunct of 
the booming cable TV Industry 
in the U.S., has found a rapid 
growth market in the sale to 
cable subscribers of recent films, 
which are often available on 
cable within a year of their 
launch. 

Subscribers pay a monthly fee 
of around $20 for the combined 
benefits of the proved reception 
of cable broadcasting and the 
special films channel. 


Strong first 
half at JWT 

By Our Financial Staff 

WALL STREET predictions' o. r 
further growth this year at 
Walter Thompson (JWT) ar 
amply borne out at the end o.' 
the half-way mark, with earr 
logs boosted strongly by the 
favourable move in the. dolla - 
foreign exchange rate. JWT. 
one of the world’s major adver- 
tising agencies, has advertisinr 
offices in 29 foreign countrie.. 
and derives nearly- half its 
billings from outside the U.S. 

The group has turned in r 
24 per rent gain, to $7 2m in ne . 
earnings in the first six months. 
Share earnings rose from $1.27 
to $1.56, on sales of 9150m 
against $114.1m. 


This BnncuncOTxmi appears as a malar of racottf only. 

New Issue 


U.S. $50,000,000 

Province of Nova Scotia (Canada) 

10%% Sinking Fund Debentures due 1990 


McLeod Young Weir International Limited 

Banque de Paris et des Pays- Has 
Richardson Securities of Canada (U.K.) Limited 
Union Bank of Switzerland (Securities) Limited 

Westdeutsche Landesbank Girozentrale 


Credit Suisse First Boston limited 
Societd Generate de Banque SJL 
S, G. Warburg & Co. Ltd. 


A. E. Ames & Co. 

Alahlf Bank 

Algemene Bank 

Amsterdam- Rotterdam 

Arnhold and 

Umrtad 

of Kuwait K.S.C. 

Nederland tt.V. 

Bank N.V. 

S. Bleichroeder. 

Jnc. 

Bache Halsey 
Stuart Shields 
Incorporated 

Bancadel Gottardo 

Bank of America 
international 

Limned 

Bank Brussel 
Lambert N.V. 

- Bank Julius Bear 
International 

United 

Bank Leu International 

Bank Morgan 

Sank of Tokyo 

■ Banque ds Hiidochlne' 

. Banque Fran paisa dti 

Ud. 

Labouchare N.V. 

International 

Unioad 

et do Suez 

Commerce ExTdriejur ' 

Banque G6n6rale du 
Luxembourg S.A. 

Banque Internationale 
a Luxembourg SJV. 

Banque Nationale 
de Paris 

Banque Populaire 
Suisse S JL. 
Luxembourg 

Banque Worms 

Barclays International 

Baring Broth rare 

Bayerische Hypotheken- 

Bayerische Landesbank 

Berliner Handels* 

Group 

& Co., 
Limited 

und Wechsel-Bank 

AlaiergMeCjchaft 

Girozentrale 

und Frankfurter Bank 

B.S.I. Underwriters 
lioiftod 

Burns Fry 

Limited 

CazenovD&Co. 

Centrals Rabobank 

Chase Manhattan 

Limited 

Christiania Bank og 

CIBC 

Citicorp international 

Continental Illinois 

Copenhagen 

Kreditkasse 

limbed 

Group 

Limnad 

Handeisbank 

County Bank 
Lrnuicd ■ 

Credit Commercial 
de France 

Cridrt Industrie! 
et Commercial 

Credit Lyonnais 

Dai-Ich? Kangyo Bmfc 
Nederland N.V. 

Daiwa Europe N.V. 

. Den Danske Batik 

s/1871 Mtesebhab 

Den norske 
Credrtbank 

Deutsche Girozentrale— 
Deutsche Kommunai- 
bank- 

DGBank 

Dominion Securities 

Liraiud 

Effertanbank-Werfaurg 

Ahtjongcselbchatt 

E. F. Hutton 
International 

Inc. 

EuromobTliare 

Fuji International 

Finance 

Limirad 

Geflna International 

Girozentrale and Bank 

Goldman Sachs 

Graenshieids 

HambrosB&nk 

Lu 

der Osterreichischen 
Sparkassen Ataragettlkcfasft 

International Carp. 

Interpolated 

Unted 

Hon databank N.W. 

Hessischa Landesbank 

HiU Samuel & Co. 

(Bj international 

Jardine Fleming 

(Overseas) 

Limited 

—Girozentrale— 

limM 

Limned 

& Company 

Limirad 

Kidder. Peabody 

Klein wort, Benson 

Kuhn Loab Lehman 

Kuwait Foreign Trading 

Kuwait Internationa! 

International 

Limned 

Limited 

Brothers International 

Inc, 

Contracting & 
Investment Co. (9.A.X.) 

Investment Co, 3ra.Es. 

Kuwait Investment 

hazard Brothers & Co* 

Lfiwesque, Baaubien 

Lloyds Bank 

LTCB Asia 

Company (S.A.K.} 

Limited 

Inc, 

international 

Limited 

Limited 

Manufacturers 

Marine Midland 

Morrill Lynch 

Mitsui Finance Europe 1 

Samuel Montagu 

Hanover 

Untiled 

Limited 

International & Co. 

LwWfd 

& Co. 

Limited 

Morgan Grenfell & Co, 

Morgan Guaranty 

Morgan Stanley 

Nederlandsche 

Nesbitt Thomson 


w 

The Nifcfco Securities Co, R. Nivoon 
(&ma) Lai. & Co. 


International 


Middenstandsbank N.V, Unntsd 


Norddeutsche Landesbank Sal, Oppenheim ]r. 
Girozentrale . &Cie 


Pfetson. Hnfdrfng 
& Pierson ftLV- 

SaTomon Brothers 
International 

Socsete Generate 


SbnHimgKai 
Finance Company 
LhU 


Jfcfy 1980 


Pftfiafd Macfcay Ross 

Unitad 

Schroder, Munch meyer, 
f laagst&Go* 

Soei£t6 Seqraoarss 
d* Banque 

Svenska Handelsbinksn 


Wood Gundy 
limited 


Rothschild Bank A.G. 


N.M. Rothschild 

8; Sons 

Limited 

Sksndlnavteka 
Enskilda Bankan 


J. Henry Schroder 
Wagp & Co. 

limited 

Standard chartered Strauss, Turnbull 

Merchant Bank & Co, 

timilBH 

Swiss Bank Corporation Verems-und 
(Overseas) Westbank 

Limbed AMngMatlSQhfift 

YamaleftJ international 

(Eaopa) limited 


Orion Bank 

The Royal Bank of 
Canada (London) 

I wrufwrl 

Smith Barney. 

Harris Upham.&G(h. 

In c orp ora ted 

Sumitomo Finance 
International 

Williams, Glyn 
& Co. 
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Rhone-Poulenc makes a clean break with the past 


BY TERRY DODSWORTH IN PARIS 


RHONE- POULENC’S dramatic 
recent decision to make a clean 
break with its heavy chemicals 
division provides a classic illu- 
stration of the impact which 
the present Government policy 
is having on industry. It under- 
lines the current drive towards 
specialisation in French com- 
panies, the suddent new willing- 
ness to break up the old struc- 
tures and the recognition — 
formerly rare in French indus- 
try— that it is sometimes wise 
for companies to slim down if 
they want to stay healthy. 

These issues would -probably 
not bave been so effectively 
demonstrated at Rhone-Poulenc, 
if it had not been for the arrival 
of If. Jean Gandois, a 50-year- 
old former steel man, about 
three years ago. Energetic and 
articulate, Gandois is a good 
example of the new breed of 
managers who have emerged 
recently to hammer home the 
practical meaning of the Govern- 
ment's policy of redeployment. 
He is critical of the authorities 
on some issues, but on tbe. cen- 
tral question his policies have 
fitted those of the Government 
like a glove. 


* The three base points of his 
approach, can be summarised as 
follows: 

First, he believes strongly 
that French industry needs to 
rationalise its activities in the 
decaying traditional sectors, in 
which, for one reason or an- 
oher it finds it difficult to com- 
pete in world markets. This 
conviction may owe’ something 
to his background in the steel 
industry where the Government 
itself acted on similar principles 
to axe outdated plant during the 
recent reorganisation pro- 
gramme. At Rhone-Poulence, 
Gandois has applied the prin- 
ciple. particularly to the textiles 
divisions, but also in plastics — 
though the latter solution has 
now been overtaken by the sale 
to Elf. 

The “plan textile." as it has 
come to be known, is one of the 
most ambitious attempts during 
the last few years to restructure 
an important and loss making 
sector of French industry. While 
in no way as large as the simi- 
larly reorganised steel industry. 
Rhone-Poulenc’s textile division, 
with some 14,000 men spread 
around a large number of 


plants, was a big employer in 
the Lyon area when Gandois 
launched the plan. By the end 
of 1977, when the cuts were 
announced this division had 
run up FFr 2bn (5500m) of 
cumulative losses and had 
pushed tbe parent group into 
successive deficits of FFr 941m 
in 1975 and FFr 364m in the 
fallowing year. 

Gandois decided on a root 
and branch overhaul. Some 
FFr lbn was set aside for 
investment over a four-year 
period, but this was to be con- 
centrated on producing high 
quality goods in three main 
plants. Five other manufactur- 
ing units were earmarked for 
Closure or conversion and about 
7.000 jobs were written off. By 
1981, Rhone-Poulenc was aim- 
ing to have the most modern 
productive specialised, synthetic 
yarn and manufacturing com- 
plex in Europo. 

Second, as the textile changes 
have shown. Gandois is fer- 
vently committed to the idea 
that. French industry must find 
new growth areas- in which ‘to 
invest. Like many ' of Trance’s' 
leading industrialists he is 


obsessed by the country's 
dependence on imported raw 
materials— Rhone-Poulenc, with 
oil as a major feedstock, has 
been particularly exposed to 
the problem. France's only 
• natural advantage over its big 
industrial rivals in the next 
decade, he says, is nuclear 
power. “We have no oil, no 
coal. Therefore, we have to- 
develop sophisticated products 
with a high value-added content 
in which the price of the raw 
materials is relatively low." 

The pursuit of this policy has 
forced Rhone-Poulenc to empha- 
sise more of its downstream acti- 
vities in recent years. " We are 
trying to push die things where 
we are strong and abandon the 
products where we are feeble," 
says Gandois. Thus, before the 
lock, stock and barrel divest- 
ment of heavy chemicals to Elf 
Aquitaine, the company had 
already sold its low-density poly- 
ethylene and polyistyrene actiri- 
ties to CDF Chimle and was 
moving to get out of industrial 
Aliments. “ There will be more 
divestments,'' sayi Gandois pro- 
phetically six months ago. 

“"On' the other hand, more in- 
vestment has been pushed into 


areas where Phone-Pa ulenc — 
only about ninth in tbe world's 
league of chemical companies 
— already has a special niche. 
In the. animal feeds industry, 
for example, Rhone has invested 
heavily in new facilities for 
manufacturing methionie, an 
essential additive to artificial 
foods. The company cl aims to 
have some 40 per cent of the 
world market in this field. In 
fertilisers it has become the 
largest French producer and 
one of tbe most important Euro- 
pean manufacturers with the 
acquisition of the Pechiney- 
Ugine-Ruhlmann stake in a 
jointly '.owned group. And in 
the fine chemicals sector, it is 
pumping money into production 
of rare earths, the colourants 
essential for the plastics and 
optics industries. 

Third, Gandois believes that 
French industay must become 
more internationally minded in 
the future. This is not only a 
question of winning exports, 
which is where the company 
was placing its emphasis in 
recent years, but also of seeing 
the world as an integrated mar- 
ket Today, speciality products 
are sold in a world market. The 




& 


M. Jean Gandois 
company will have to grow more 
international. In the U.S., wher e 
many French groups are strug- 
gling to establish themselves at 
present. Gandois has pushed 
through a reorganisation which 
leaves the company with the 
nucleus of a comm uni catlons- 
orien rated business in graphics, 
reproduction plates and mag- 
netic tapes. 

All these moves have been 


brought to a climax by the 
decision to sell the heavy 
chemicals division with its in- 
terest in PVC, chlorine, pro- 
pylene and butadiene. This 
takes the company a big extra 
step down its chosen road 
towards specialisation, since it 
has got rid of a variety of un- 
sophisticated processes heavily 
dependent on external raw 
materials. Both Gandois and 
M. Albin Chalandon, the head 
of Elf, stress that such activities 
are best integrated within an 
oil company which is itself dis- 
tributing raw materials and can 
fit processing into its own 
production chain. 

The divestment will also 
change the character of Rhone- 
Poulenc. Its workforce will fall 
by about 10 per cent from 
70,000 to 63.000 and Its turn- 
over by 16 per cent from FFr 
33.7bn to FFr 2S.3bn, but profit 
margins ought now to improve, 
and the deal will give the group 
a FFr 1.75bn “ war chest" a 
large proportion of- it in cash. 

AU these results are in keep- 
ing with the kind of things the 
Government- has been trying to 
promote through its policy of 
restructuring, allowing labour 


shake-outs and improving- h* 
financial muscle of tha j? 
companies through 
prices. The next step.-forSS 
Poulenc will be-to tiy to gartt 
place., for its rash— a pro^ 
which may prove just 
cult as the programme of & 
posals and labour reduction, 
that have gone on Jum-stop^ 
the past three years: . : . 

The company, lwweVa^f. 
now back in The 
tion where it - can- wait aw 
choose to dictate -policies. S 
year on a sales- rise: of . 'Am 
20 per cent (one-third of 
was in volume) .consolidate^ 
after-tax profits shot up fijr 
over 200 per cent, to FTf Tfe. 
from FFr 238m in'1978; :.,. 

White not a .goadipeifem. 
ance in comparison 
international chemical riant. 


tbe results contrast, with.-. Q k 
heavy losses of lS75-70^ ^ 
■would have, been shami* 


different without the contfim. 
ing drain of the textile division. 
Next year when {and if) tfe 
problems of this sector - or 
largely overcome the ' group's 
financial position should be 
moving back closer to fte'noria 
for the international industry. 


This announcement appears as a matter of record only. 


$300,000,000 


Getty Oil Company 

10% Notes due July 15, 1987 

Interest payable January 15, and July 15 


Blyth Eastman Paine Webber 

lacarpcuated 

The First Boston Coiporation. 


Lehman Brothers Kuhn Loeb 

Incorporated 


Goldman, Sachs 8 b Co. 
Salomon Brothers 


Merrill Lynch White Weld Capital Markets Group Salomon Brothers 

Momll Lynch, Fierce, Fenner St Smith Incorporated 

Bache Halsey Stuart Shields Bear, Steams & Co. Dillon, Read 8b Co. Inc. 

Incorporated 


Donaldson, Lufkin 8b Jenrette 

Sec uritie s Cotpcmm 


Drexel Burnham Lambert 

Incorporated 


E. F. Hutton 8b Company Inc. Kidder Peabody 8b Co. Lazard Freres 8b Co. 

Incorporated 


L. F. Rothschild, Unterberg, Towbin 


Shearson Loeb Rhoades Inc. 


Warburg I^ri ba s Becker Wertheim 8s Co., Inc. Dean Witter Reynolds Inc. 

July 25, 1980 


AU of these Securities have been sold. This announcement appears as a matter of record only. 


Not a New Issue 


1,120,505 Shares 

The Parker Pen Company 

Common Stock 


($LoO par value) 


MORGAN STANLEY & CO . 

Incorporated 

BLYTB EASTMAN PAINE WEBBER 

Incorporated 

DONALDSON, LUFKIN & JENRETTE 

Securities Corporation. 

GOLDMAN, SACHS & CO. 


ROBERT W BAIRD & CO. 

Incorporated 

THE FIRST BOSTON CORPORATION 
DREXEL BURNHAM LAMBERT 

Incorporated 

E. F. HUTTON & COMPANY INC. 


LEHMAN BROTHERS KUHN LOEB MERRILL LYNCH WHITE WELD CAPITAL MARKETS GROUP 

Incorporated Merrill Lendl, Pime^Pautcr & Smith Incorporated, 

L.F. ROTHSCHILD, UNTERBERG, TOWBIN SALOMON BROTHERS 


SHEARSON LOEB RHOADES INC. 
WERTHEIM & CODING. 

NEW COURT SECURITIES CORPORATION 
July so, mo 


SMITH BARNEY, HARRIS UPHAM&CO. 

Incorporated 

DEAN WITTER REYNOLDS INC. 
J. HENRY SCHRODER WAGG & CO. 

Limited 


KHD boosts overseas sales 


BY KEVIN DONE, FRANKFURT CORRESPONDENT 


WEST GERMAN diesel engine, 
agricultural machinery and 
process plant manufacturer. 
Klockner - Humboldt - Deutz. 
boosted sales iu foreign markets 
by 25 per cent in tbe first six 
months of 1980 to DM 933m. 

Its performance in the domes- 
tic market was marked by diffi- 
cult conditions in the agricul- 
tural machinery market and 
total sales in the West German 
market declined by some 2 per 
cent to DM 708m compared with 
DM 725m in the first half of 
1979. Weakening demand in 
the home market has also 
brought a decline in new orders 
booked in the first half of the 
year, with a fall of 6 per cent to 
DM 643m. Overseas markets 


have continued to offer strong 
opportunities, however, and new 
orders from abroad have 
jumped by 36 per cent to 
DM 1.23bn. 

Tbe completion of some major 
construction contracts in the 
last year bas depressed the value 
of KHD’s total order book to 
DM 2.86bn at the end of June, 
a drop of some 4 per cent. 

The total of new orders 
booked by the parent company 
rose by 18 per cent in the first 
half of 1980 to DM 1.87bn com- 
pared with DM 1.59bn in the 
corresponding p eriod last year. 

Sales for the KHD group in- 
creased to DM 2bn in the first 
six months of 1980. ' compared 
with DM l.Tbn in the first half 


of 1979. while the parent com- 
pany showed a rise of 12 per 
cent in turnover to DM 1.64bn. 

Fo r the whole of 1980 the 
KHD group expects total sales 
of some DM 4bn compared with 
DM 3.37bn in 1979. 

KHD's process plant division 
has been particularly successful 
in booking new orders in the 
first half of the year, and some 
93 per cent of the current 
DM 1.5bn worth of work on hand 
is for foreign customers. 

KHD is still suffering con- 
siderable problems with its 
Argentinian subsidiary, how- 
ever. and as a result of sharpen- 
ing import competition' in this 
market both its sales and profit- 
ability have worsened. 


Kuwait to broaden stock market 


BY OUR FINANCIAL STAFF 

THE KUWAIT Cabinet has 
approved the terms on which 
companies resistered in other 
Gulf States will be allowed to 
have their shares listed on the 
Kuwait Stock Exchange. The 
move should ' broaden the 
marker and regularise the 
present position where shares 
of some Gulf companies are 
traded unofficially in Kuwait 

The Kuwait exchange, which 
is the eighth largest in tbe 
world ranked by turnover, at 
present trades the shares of 38 
Kuwaiti companies. The condi- 
tions for listing Gulf companies 


include a requirement that no 
fewer than 50 per cent of the 
shares be held by Kuwaitis. 

The conditions do not make 
it clear whether the restriction 
that trading on the exchange 
be limited to Kuwaitis will be 
maintained. However, the stock 
exchange said the determining 
factor would likely be who was 
acceptable to the brokers. The 
conditions demand that a com- 
pany must be properly incor- 
porated in one of the Gulf 
countries. 

The Gulf country in which a 
listed company is based must 
have signed an economic trade 


agreement with Kuwait Com- 
panies should be 100 per cent 
owned by Gulf individuals or 
institutions and must have been 
established for three years 
prior to listing. 

The Kuwaiti decision comes 
at a time when Bahrain is con- 
sidering the feasibility of set- 
ting up a regional stock 
exchange to complement Its 
large off-shore banking industry. 
Financial interests in the UAE 
Emirate of Sharjah have also 
been talking for some time 
about setting up a stock 
exchange. 


Rothmans 
(Australia) • 

pays more - 

By James Forth in Sydney . 
ROTHMANS of Pall -s.tfaS 
(Australia), the cigarette and 
wine group, is raising its divi- 
dend after a 21.5 per cent gala 
in earning s for the year ended 
June 30 from A$8.5ni to 
A$10.3m (US$ll-3m). 

Pre-tax earnings jumped 
almost 55 per cent from 
ASll.Sm to A$IS.24m, but the 
tax provision more' than 
doubled to A$7.77m. reflecting 
the withdrawal of the- trading 
stock valuation adjustment, mid 
a reduction in investment 
allowances. 

At the per share level earn- 
ings have risen from 71 cents 
to 76 cents, and fhe dividend 
has been raised from 20 cents a 
share to 22.5 cents, on capital 
increased during the year by a 
one-for-eight scrip issue. 

Group sales rose. 10.8 per 
cent to A$459m, against 
“ intense . competition.” More 
significantly, the sales volume 


increased. The profit Improve- 
ment mainly resulted, from 
expanded business and further 
productivity gains. 

The directors said that to 
meet demand in Australia.and 
Papua New Guinea -it-was again 
necessary to maintain produc- 
tion at the highest- possible 
level. 

In wines and spirits, sales 
eased both in volume and value, 
largely as a result of com- 
petition.' Nonetheless the 
division managed to make a 
small trading profit 



AIR LANKA LIMITED 

US$ 40 , 000,000 
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? ; BY TOKO SH&ATft W TOKYO 

^ BRIDGESTONE -TIRE, Japan’s 
'■largest ntanofectnrer <ff lyres. 

maintained ". its' . strong per- 
rfpnwDace in tile, half year to 
-- Jiae»- reflecting Japan's boom-' 
'-lag <#r exports end strong 
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- requirement. 

- ' Operating profits rose 11.1 

per cfiot to Y29.96i>n (513,2m) 
and. net profits increased by 
i, 148 per, cent to YHLMbn on 
x sales of Y25K87bn (?Ubn) 
... up 2&2 per cent 
' : '• Although XJS. and European 
..lyre' manufacturers have 
.j suffered, .a slowdown of 
business, and have been forced 
; to lay ofT waiters. Bridge- 
ts. stone’s exports rose by 62 per 
: cent, to- account for 29 per 
.r- cent' of total sales. Its main 
r export markets -were the U.S. 
. (accotarting for 30- per cent of 

- the total) and the Middle East 
(also 30 per cent). In par- 
ticular, sales of bias tyres for 
trades to the Middle East fared 

VMfi. 
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. Thanks to brisk demand for 
profitable replacement tyres 
and favourable- tyre sales for 
new cars, Bridgestone’s domes- 
tic sales also gained by 15 per 
cent to account for 71 per cent 
of the total. The yen’s de- 
predation generated YfiSba 
of exchange gains, which 
contributed to the revenue 
increase. 

The improvement in earnings 
came fTOm a high operating 
ratio and the yen's depredation. 
During the period the company 
reduced its borrowing by Y1.9bn 
and improved its cash in hand 
by YL7bn, another reason for 
the improvement of profitability. 

For the current half year, the 
company expects demand for 
new cars to stay strong and it 
has entered into negotiations 
with car makers for a 14-15 per 
cent price increase from July. 

For the full fiscal year ending 
December, Bridgestone’s operat- 
ing profits are expected to stay 
at the previous year’s level of 
Y5Sbn and net profits at Y26bn, 
up 3 per cent, on sales of 
Y540bn. up 24 per cent 


Berjuntai Tin Dredging Berhad 

(Incorporated m Malaysia) 

Extracts from the Statement by the 
Chairman, 

Y~ B. Encik Abdul Ghafar Baba, 
for the year ended 30th April, 1980 

• Fast Year's Performance . . . 

Contrary to The forecast made fn my statement last year, 
■ the total .production for 1980 was lower than the preceding 
year’s achievement At 65,500 piculs, the production was 3.8% 
less than the production for 1979. The marginal decline was 
. due to reduced throughput ' caused by unexpected difficult 

- operating conditions experienced by some of the dredges. 

As a result of a higher average net price received per picul 
of tin concentrate ($1437 against $996 for 1979), the mining 
profit of $40,685,050 was comparable with the previous years 
figure of $39,215,160. Interest receivable increased by about 
41% to $5,157,704 and consequently, the profit before taxation 
at $45,842,754 was J&974A21 (or 6.9%) above the previous 
„ years level. 

The after tax profit was $15,774,358 compared with 
817,160,451 for the previous year, the . small decrease being 
caused by the higher incidence of taxation which was 
$30,063,396 compared with $25,707,782 in 1979. The earnings 

- per steue was 52 sen (197B: 56 sen). 

Dividends 

\ . An interim dividend of 40 sen per share (1979: 55 sen), 
leas taxet 40%, -was paid during the year. Four directors have 

• recommended the payment “of a float dividend- of 45 sen- per 
share 1 (1979: 40 sen),' less tax at 40%, which, subject to your 

• approval at the annual general meeting to be held on 291h 
August 1980, Will be paid on 4th September 1990. 

Projections, for the Current Year ; 

Production by the. comp a ny’s, dredges in respect of the 
year ending 30th April 1981 is expected to be marginally lower 
than that’ for flie year under review. This is due to the 
generally 7 lower grade of ground to .be dredged . and the 
. scheduled 5-month shutdown of No. 5 dredge for major repairs 

- and -modifications. Profitability will, therefore, be affected by 

the lower' production and rising costs unless the metal pnee 
increases appreciably. With the United States authorities 
resuming sales of stockpiled tin in July, the current world-wide 
recession and the projected surplus supply of tin concentrate, 
the metal price may be depressed in the second half of tnis 
year. - - . . 

’ As it has not been possible to acquire the area adjoining 
Simgei Selangor, No. 5 dredge will be transferred to an area 
within the main property via a precut flotation channel wbeo 
it exhausts the payable tailing reserves in the area preseaUy 
being worked during the second quarter of the current financial 
year. After the transfer, major modifications to the dredge 
wiJHL be made to enable it to work the deeper ground. 

Developments During the Year 

The construction of No. 9 dredge is progressing 
satisfactorily. . . . . „ . ... 

All investigations in respect or the joint venture witn 
Kurapulan Perangsang Selangor Berhad have been completed 
»nd are being reviewed by the joint venture partners. 

During the year, an agreement was concluded for the sale 
of the company’s tin concentrate and associated minerals to 
Malaysia Mining Corporation Berbard (MMC). The new 
marketing arrangement; has now entered its second year and 
your directors are of the view that the company has obtained 
higher prices for its tin concentrates than n would have 
achieved had it not been for MMCs direct involvement in 
the international tin trade. _ . „ 

The 1980 National Budget introduced, with effect frum 
18tfa October 1979, a “ cost-plus ” basis for calculating Che tin 
export duty but at the same time the budget increased the 
upper rate of tin profits tax from 12*% to 15% effective from 
year of assessment 1980. Overall, the new budget has reduced 
the company’s after tax profit for the year under review. 

Operating costs, particularly the cost of power and other 
oil-related items, are rising and it is hoped that toe Eovenment 
will take positive' steps to review tne rate of export duty 
in the light of the continuing increase in the cost iff production. 

Reactivation of No. 1 Dredge 

In an effort to improve the profitability of the company 
the management is currently investigating the pofisJbtii^ of 
MAoriir*tir>D Vn 1 dred&e which was closed, id 1976 when 
i^equipinent was considered obsolete. Modifications and 
repairs to the dredge are expected to take one ^ jHlyias0 

Copies of the report and accounts and ctairnam'J state- 
ment am be obtained from the registrar*. Penas Charter 
: - Management Sdn. Berhad. P.O, Box 
■BfaUmsia. or the United Kingdom Registrars’ office at 
Bouse. Park Street. Ashford. Kent TN24 8EQ, and 40 Hotbom 
Viaduct, London EC1P 1AJ. 



U.S. $50,000,000 
Hapoalim International N.V. 

Guaranteed Floating Rate Notes 1983 
For the six months 
6/8/80 to 6/2/81 
The Notes will carry an 
interest reuof ll&Sg™™ 

Listed S Steel: Rschange,"L°nd°n .... 
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HONG KONG STOCK EXCHANGES 


Unification under fire 


BY PHILIP BOWRING IN HONG KONG 


NEXT WEEK a long awaited 
BUI to bring about the unifica- 
tion of Hong Kong’s four stock 
exchanges will probably pass 
into law— though it wUl be 
about three years before the 
merger actually takes place. But 
critics of the Bill claim that, far 
from being a major step to- 
wards improving Hong Kong's 
stock market and its image as 
a financial centre, it could do 
long term damage. They argue 
that the Government has suc- 
cumbed to sectional interests 
among existing members of 
stock exchanges to legislate for 
a closed-shop exchange from 
which large international securi- 
ties houses will be barred. The 
critics also point out that cer- 
tain weU known Hong Kong 
companies will, if they are to 
continue to profit from stock- 
broking. have to flout the spirit 
if not the letter of the legisla- 
tion. 

The critics, who include 
Jardine Fleming, an active 
dealer and fund manager as 
well as merchant bank, are also 
upset that, though the draft 
legislation was discussed with 
the four exchanges, other 
Interested parties such as mer- 
chant banks were excluded. The 
legislation, published only two 
weeks ago, is being pushed 
through the colony’s legislative 
council in double-quick time. 

Exclusions 

In general the legislation 
provides for all members of 
existing exchanges to qualify 
for membership of the new 
exchange. However, it specifi- 
cally excludes all corporations 
from membership whatever The 
circumstances. Corporations 
which are currently associate 
members may continue to be 
so. but no new corporate 
associate members will be 
allowed. This means that 
foreign brokers, such as W. L 
Carr, and Hoare Govett, which 
already have associate status, 
will be able to keep it 

But the ban on corporate 
membership, together with a 
further restriction which stops 
a member or an associate 
member from entering into 
partnership with a non-member, 
seems likely to prevent any new 
foreign brokers from acquiring 
associate status. Though a few 
UK firms have associate status 
— which allows them to split 
commission with full members 
— none of the big American or 


Japanese brokers are is a 
similar position. 

If the HK market is to 
develop as a genuinely inter- 
national one— a stated Intention 
of the Securities Commission- 
then a much more liberal atti- 
tude may be needed. Originally 
the Government bad intended 
that foreign brokers should be 
allowed to become full members 
of the unified exchange, it has 
since retreated to a much more 
restrictive position. 

Wrong qualifications 

Apart from corporations, the 
Bill also bars from member- 
ship the following persons: 
directors or employees of banks 
or deposit taking companies, 
accountants, solicitors, and 
barristers-— though individuals 
in the last three categories are 
exempt if they are members of 
an existing exchange. 

The net effect of these various 
bans is that only individuals 
will be allowed to be members, 
and only if they are not handi- 
capped by the wrong qualifica- 
tions. Nor are they expected 
to show very substantial net 
worth — they must maintain 
minimum M net capital ” in their 
business of only HK$lm. The 
calculation of “ net capital " has 
yet to be defined. 

Tbe intended effect of the 
legislation is to keep large con- 
cerns out of the business where 
they might offer competition to 
small brokers. This concession 
is the price tbat the Government 
has agreed to pay to get the 
exchanges to accept the merger. 
Established major brokers are 
not going to disappear, but it 
wJlJ be interesting to see what 
stratagems they are going to 
use to get around the legislation. 

For instance the best known 
brokerage house in Hong Kong 
is Sun Hung Kai Securities. This 
is a publicly quoted company 
known to derive a significant 
part of its income from com- 
missions on share trading in 
Hong Kong. SHK is not in fact 
a member of any exchange but 
has partnerships, or arrange- 
ments, with members of the 
existing exchanges. Under the 
new legislation however it, as a 
corporation, would be unable 
to enter into partnerships with 
members. 

Everyone concerned knows 
tbat informal profit sharing 
arrangements with brokers can 
be made. But whether such 
arrangements would be desir- 
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Every Saturday the Financial Times publishes a 
table giving details of Building Society Rates on 
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For further advertising details please ring: 
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No director 
can demand 
4-star service 
from a 
2-star office 

There axe plenty of reasons why even the best people 
don't function as well as they should-and could. 

Office Planning has more than 15 years' experience in 
improving the total working environment So call us if 
you’re thinking either of moving to new premises or wish 
' to re-organise your current operation. It’s never too soon 
to bring us in. 

Office Planning will handle everything from advising 
on space required, bmUting smtability, space planning, 
decor; electncal and mechanical services, tendering 
procedures, project management and planning 
regulations. ..to designing telecommunications which will 
suit your needs. 

Whatever ffie size of the project our task isto create 
an office which not only reflects your image but is also 
effective. We leave you with nothing to worry about, 
because we wont bother you with the problems. Well 
solve them, and you'll appreciate the resuhsL So will your 
staff . . 

In short total office planning by Office Planning will 
realise the full potential of your investment 

Office Planning 


6 Mercer Street London WC2H9QG. Telephone: 01-836 9591 

Ftb: Office Planning Consultant 
Td hire to know the difference total office planning can 
make. Please teS me how you can help. 
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able for companies, or even 
proper for public quoted com- 
panies, is debatable. 

Critics of the legislation say 
it has created an odd situation 
where the Government says 
that corporations cannot be 
stockbrokers while one of the 
best known local quoted com- 
panies is just that. 

In defence of itself, the 
Government has fallen back on 
The argument that corporations 
are unsuitable because of their 
limited liability. However, 

overseas markets, such" as 
London, New York and Tokyo 
to which Hong Kong often looks 
for guidance, have not taken 
this view. And the Government 
has not responded to sugges- 
tions that corporate members 
show larger net worth, or that 
their directors assume 

unlimited liability feir their 
brokerage operations. 


MONTEDISON GROUP 





FHRfniTRLIB CARLO ERBR 

HIGHLIGHTS FROM THE 1979 ANNUAL REPORT 


During 1979 Farmital'-j Carlo Erba fur- 
ther improved on the satisfactory, re- 
sults achieved in 1978, confirming 
the success of ihe merger between 
PannttBliaSbpAandCBitoEfba&pA. 
and of thecorporatepoficygwd^ines 

adopted ewer the past two yeeis. 

The net profit for ihe year. under re- 
view was Lit 6,203 m. marking a sub- 
slantiar Improvement over the pre- 
wousyear. 

This favourable result wises Iran im- 
provements in efficiency, mainly on 
the production side, from growth in 
foreign business and from strict con- 
trol of overheads^ financing charges. 
The profit was wived at after depre- 
ciation and amortization charges of 
tit. 26,119 m, tax of Lit 3,777 m. and 
writedowns in investments in sub- 
sidiaries of tit 964 m. 

Consotidated sales in the Famdtalia 
Carlo £rba Group in 1979 amounted 
to over Lit 430 bn, an improvement 
of 15% over the previous year. Of the 


iotat 53*; 0 isaccounted for by exports 
from Italy to outside customers and 
by fccal sales of foreign subsidiaries, 
while mtr3-Group sales amounted to 
to Lit 65 bn. Local sales by foreign 
subsidiaries totalled the equivalent 
of tit 149.5 bn, an increase of more 
titan 18.5% over 1978. 

The most profitable companies In 
Europe ware the West Gentian and 
Belgian subsidiaries, and in Central 
and South America Ihe Argentinian, 
Mexican, Panamanian and Peruvian 
subsidiaries. The Sprntsh, British, 
South African, Indonesian and Hong 
Kong companies also reported sat- 
isfactory profits. The improvement in 
safes achieved by the Greek subsid- 
iary was particularly notable. As a 
whole, the «oreign subsidiaries show 
a substantial *>p*ovement in profits 
ticomoarison with^ l97B.Ai Tlsi Decem- 
ber 1*79, Group personnel amounted 
to n.252 including 3625 staff employ- 
ed by the foreign subsidiaries. 


All of those Securities have been sold. This announcement appears as a matter of record only. 


$400,000,000 

General Motors Acceptance Corporation 

$200,000,000 1078% Notes Due July 15, 1987 
$200, 000, 000 11%% Debentures Due July 15, 2000 


Interest payable January 15 and July 15 • - 


MORGAN STANLEY & CO. 

' Incorporated^ 


DILLON , READ & CO. INC. 


THE FIRST BOSTON CORPORATION 


GOLDMAN , SACHS & CO. 


LEHMAN BROTHERS KUHN LOEB 

Incorporated 

MERRILL LYNCH WHITE WELD CAPITAL MARKETS GROUP SALOMON BROTHERS 

tfmili Lfnck, Writ*. Fenntr & Smith Incorporated 

BACHE HALSEY STUART SHIELDS BEAR f STEARNS & CO. BLYTH EASTMAN PAINE WEBBER 

Incorporated Incorporated 

DONALDSON, LUFKIN &JENRETTE DREXEL BURNHAM LAMBERT 

Securities Corporation Incorporated 

E.F.HUTTON & COMPANY INC. KIDDER, PEABODY & CO. LAZARD FRERES & CO. 

Incorporated 

L. F. ROTHSCHILD , UNTERBERG , TOWBIN SHE ARSON LOEB RHOADES INC. 


SMITH BARNEY, HARRIS UPHAM & CO. 

Incorporated 

WERT HEIM & CO n INC. 

July 31.1980 


WARBURG PARIBAS BECKER 

Incorporated 

DEAN WITTER REYNOLDS INC. 


All of these securities having been sold, this announcement appears as a matter of record only. 


Nqw Issue / July, 1 980 

$ 100 , 000,000 


Walter E. Heller & Company 

11%% Senior Notes due July 15, 1990 


Salomon Brothers 


The First Boston Corporation 


Merrill Lynch White Weld Capital Markets Group 

MwriB Lynch, narev, Fenner ft' Smith Incorporated 


Bache Halsey Stuart Shields Bear, Steams & Co. 

Incorporated 

Dillon, Read & Co. Inc. Donaldson, Lufkin & Jenrette 

SccOTittea Corporation 

E. F. Hutton & Company Inc. Kidder, Peabody & Co. 

Incorporated 

L F. Rothschild, Unterberg, Towbin 
Smith Barney, Harris Upham & Co. 

Incorporated 

Wertheim & Co^ Inc. 

ABD Securities Corporation 


Goldman, Sachs & Co. 
Blyth Eastman Paine Webber 

Incorporated 

Drexel Burnham Lambert 

Incorporated 

Lehman Brothers Kuhn Loeb 

incorporated 

Shearson Loeb Rhoades Inc. 
Warburg Paribas Becker 

A.G.Bed»r 

Dean Witter Reynolds Inc. 
Basle Securities Corporation 


Atlantic Capital 

Corporation 

Daiwa Securities America Inc. EuroPartners Securities Corporation Robert Fleming 

Incorporated 

Kleinwort, Benson New Court Securities Corporation The Nikko Securities Co. 

Incorporated International, Inc. 

Nomura Securities International, Inc. Yamaichi International (America). Inc. 


Hambros Bank 

Limited 


Nederlandsche Middenstandsbank N.V. 
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CoBjpanies and Markets 
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CURRENCIES, MONEY and GOLD 


WORLD VALUE OF THE POUND 


Ths table below gives the latest 
available rates of exchange for the 
Found against various currencies on 
August 4, 1980. In some cases rates 
ere nominal. Market rates era the 
evarago ot buying and selling rates 


except where they are shown to be 
otherwise, in same cases market rates 
have been calculated from those of 
foreign currencies to which they ere 
tied. 

Abbreviations: (A) approximate rate. 


no direct quotation available; (F) ireo 
rate; (?) based on U.S. dollar parities 
and going atarllng/doHer rates; (S) 
member of the sterling area other than 
Scheduled Territories: (T) tourist rate: 
(BasJ basic rate: (bg) buying rets; 


{Bk)' bankers' rater (em) commercial 
rata; (ch) convertible rata; (fn) finan- 
cial rates; (exC) exchange certificate 
rate; (k) Scheduled Territory; fnc) non- 
commercial rate: (nom) nominal: (o) 
official rate: (sg) selling rate. 


PUCE AND LOCAL UNIT 


I VALUE OF 
1 £ STERLING 


Afghanistan Afghani 10 S.O 

Albania Lek 10.04 

Algeria Dinar 9,0 180 

Andorra. (Frenoh Franc 9.687B 

anoorra. 1 Spanish Paaeta . 168.30 

Angola. __ Kwanza 68.352 

Antigua (SI E. Caribbean S i 6.35 

Argentina Ar. Peso Free Rate : 4,436.0 

Australia (S) Australian S 2.033S 

Austria Schilling 39.616 

Azores. Portug. Escudo 116.50 

Bahama 1 (S> Ba. Dollar ; 8.343 

Bahrain (5) Dinar 1 0.886 

Balearic Isles Spa. Peseta i 168.30 

Bangladesh IS) Taka • 36.05 

Barbados (S) BabadosStt ‘ 4.6860 

Heinhim B. Franc 'j (cm 166.65 

R , !1(htt 66.90 

Banin C.F.A. Franc 484.376 

Bermuda (S) Bda s 3.3430 

Bhutan.. Indian Rupee 1BJ15 

Bolivia Bolivian Peso 66.80 

Botswana (S) Pula 1.B280 

Brazil Cruzeiro tt 136.61 

Brit Virgin Isles (Si U.S. 9 , 2.3430 

Brunei (Si - Brunei S 4.9920 

Bulgaria Lev 2.0087 

Burma. Kyat 15.80 

Burundi Burundi Franc • 815.665 

Cam oroonRe pubic C.F.A. Franc i 484376 

Canada Canadians 8.7130 

Canary Islands Spanish Peseta < 168.30 

Cape Verde Isle.... Capa V. Escudo ; 85.90 

Cayman Islands IE) Cay. Is. S 1.9625 

Cant. Af. Repub. ... C.F.A. Franc 484.375 

Chad C.F.A. Franc 484.376 

Chile - C- Peso ■ (Bk) 91.74 

China Renminbi Yuan 3.4327 

Colombia C. Paso . (R 112,16 

Comoro Islands.... C.F.A. Franc 484.375 

Congo iBrazavillei C.F.A. Franc 484.375 

Costa Rica- Colon 30.15 

Cuba Cuban Peso 1.5993 

Cyprus (Si Cyprus £ 0.8 180 

i (com) 13.35 

Czechoslovakia Koruna f me 21.5 1 

. \ (TiSl.lB 

Danmark Danish Krona 12.9S 

Djibouti Fr. 380 (sg) 

Dcminica (Si_ E. Caribbean s j 6.35 

Dominican Repub. Dominican Peso 2.3430 

Ecuador _.... Sucre ; J ® 1 U'®® 

Egypt _ Egyptian £ (Ut 1.65 

Equatorial Guinea. Ekpwale 168.30 

Ethiopia Ethiopian Birr (Pi4.7950 

Falkland Islands' Si Falkland Is. £ 1.0 

Faroe Islands . Danish Krone 12.95 

Fiji Islands R]l S 1.9055 

Finland Markka 8.544 

France French Franc 9.6875 

FrenehC'tyin Af 1 ... C.FJL Franc 484.375 

French Guiana Local Franc 9.6875 

French Pacific Is.. C.FJP. Franc 170 togi 

Gabon C.F.A. Franc 482.375 

Gambia iS> Dalasi 4.0 

Gormany(Easti Ostmark 4.185 

Germany West).... Deutsche Mark 4.185 

Ghana <S) Cedi 6.41 

Gibraltar HQ Gibraltar £ 1.0 

Greece Drachma 101.60 


PLACE AND LOCAL UNIT 


VALUE OF 
£ STERLING 


Greenland 

Grenada (Si 

Guadeloupe 

Guam 

Guatemala 

Guinea Republic 
Guinea Bissau.... 
Guyana (3) - 

Haiti — 

Honduras Repub.. 
Hong Kong (81 

Hungary. 


Iceland IS) 

India isn 

Indonesia 

Iran— 

Iraq- 

Irish Republic fkl. 

Israel 

Italy 

Ivory Coast 

Jamaica (St 

Japan - 

Jordan (Si 

Kampuchea 

Kenya IS) — 

Kiribati 

Korea (Nth) 

Korea iSthi 

Kuwait 

Laos 

Lebanon 

Lesotho 

Liberia 

Libya 

Liechtenstein 

Luxembourg — 

Macao. 

Madeira. 

Malagasy Republic 

Malawi) 9) 

Malaysia (Si 

Maidive Islands (S| 

Mali Republic. 

Malta (Si 

Martinique 

Mauritania 

Mauritius (Sr 

Mexico 

Miquelon 

Monaco- 

Mongolia 

Montserrat. 

Morocco 

Mozambique 


Danish Kroner 
.. £. Caribbean 6 
_ Local Franc 
.. U.5. 8 
.. Quetzal 
. Syll 
. Peso 

, Guyanese 8 

, Gourd 
. Lempira 
. HJC. S 

. Forint 

. I. Krona 
. ind. Rupee 
. Rupiah 
. Rial 

. Iraq Dinar 
. Irish £ 

Shekel 
. Lira 

, C.FJL Franc 

, JamaieaD ollar 
. Yen 

. Jordan Dinar 
. Riel 

Kenya Shilling 

Australian 6 

Won 

Won 

, Kuwait Dinar 

Kip Pot Po 
Lebanese £ 

Loti 

Liberian S 
. Libyan Dinar 
Swiss Franc 
Lux Franc 


Pataca 

Portug' se Escudo 
MG Franc 
Kwacha 
Ringgit 
Mai Rupee 
Mai) Franc 
Maltese £ 

Local Franc 
Ouguiya: 

M. Rupee 
Mexican Peso 
C.FJL Franc 
French Franc 
Tugrik 

E. Caribbean S 

Dirham 

Metical 


Nauru Australian Dollar 

Nepal Nepalese Rupee 

Netherlands.. Guilder 

NatherlandAntilles Antillian Guilder 

New Hebrides. See VANUATU 


New Zealand (Si... 

Nicaragua. 

Niger Republic 

Nigeria tS) 

Norway- 

Oman Su Irate of(S) 

Pakistan - 

Panama. 

Papua N.GulneaiSi 
Paraqua y 


N. Z. Dollar 
Cordoba 
C. F. A. Franc 
Naira 

Norway Krone 
Rial Omani 
Pakistan Rupee 
Balboa 
Kina 
Guarani 


12.95 

6.35 
9.6875 

2.3430 

8.3430 

43.95 

78.35 
5.9745 

11.715 
4.72 
11.5975 
f (com) 75.7BB0 
t(THnc)53.WB7 
1,151.6 
1M5 
1,470.60 
nfa 

0,6896 

1.1080 

12.40 

1.969.5 
484.376 

4.1785 

529.5 
0.684(sg) 
8,811.6 
17.185 
2.0336 
2 . 01(111 
1,436.78 
0.628 

37.65 
8.0400 
1.7870 

2.3430 
0,6935 
3.8675 

66.66 

12.50 

116.50 
484.375 
1.8750 
5.0340 
9.8470 
968.75 
0.802 
9.6875 
96.30 
17.80 
64.21 
484.375 
9.6875 

(0)6.693(11) 

6.35 
B.91isg) 

67.35 

8.0338 

28.25 

4.56 

4.1940 


2.4035 
23.525 
484.375 
1.270648 (sgi 
11.455 
0.809 
23.0 
2.3450 
1.5680 
896.41 


PLACE AND LOCAL UNIT 


VALUE OF 
£ STERLING 


Peru — — 

Philippines - 

Pitcairn I stands (5) 

Poland 

Portugal 

Puerto re co 

Qatar (S) 

Reunion lie de la... 
Romania 
Rwanda..—. 


Sol 

Philippine Peso 
j£ Sterling 
(New Zealand 9 
Zloty 

Portugese Eaotidol 

u.s. 8 

Qatar Ryai 
French Fran a 
Leu 

Rwanda Franc 


St Christopher (SEE. Caribbean S'. 

St Helena St Helena £ 

S. Lucia — E. Caribbean 8 

St Pierre..—— Local Franc. 

S. Vincent (S3— E. Caribbean 9 

Salvador El Colon 

Samoa American... U.S. S 

San Marino Italian ura 

Sao To’eftPrincipe Dobra 

Saudi Arabia. Ryal 

Senegal .............. C.F.A. Franc 

Seychelles. _.S. Rupee 

Sierra Leona (S)-- .Leone 

Singapore (S) Singapore 8 

Solomon Is)ands(S) Solomon Is. 9 
Somali Republic.— Somali Shilling 
South Africa (S)-...Rand 
South West African 
Territories (6)—S. A. Rand 

Spain - Peseta 

Spanish porta in 

North Africa Peseta 

Sri Lanka (S) - S. L- Rupee 

Sudan Republic. Sudan £ (1> 

Sudan Republic..... Sudan £ (2) 

Surinam S. Guilder 

Swaziland IS). Lilangeni 

Sweden - 5. Krona 

Switzerland Swiss Franc 

Syria. Syria £ 

Taiwan - New Taiwan 9 

Tanzania (8L Tan. Shilling 

Thailand Baht 

Togo Republic C.F.A. Franc 

Tonga Island* IS)... Ha’anga 

Trinidad (S) - Trinidad A Tab. 8 

Tunisia — Tunisian Dinar 

Turkey. Turkish Lira 

Turks A Caicos..... U.S. S 

Tuvalu Australian S 

Uganda (S) Uganda Shilling 

United States U.S. Dollar 

Uruguay Uruguay Peso 

Utd.Arab Emirates UJLE. Dirham 

U.S.S.R. - Rouble 

Upper Volta. C.F.A Franc 

Vanuatu j Jurt^DoIlar 

Vatican Italian Lire 

Venezuela. Bolivar 

Vietnam Dong 

Virgin Islands U.S. U.S. Dollar 
Western Samoa S. Samoan Tala 

Yemen iNth)_ Ryal 

Yemen iSth) S. Yemen Dinar 

Yugoslavia New Y Dinar 

Zaire Republic Zaire 

Zambia Kwacha 

Zimbabwe Zimbabwe 8 


QXC (A1675.66 
17.10 

2.4035 
{ (Cm)71.06 
t (TJ71.06 
116.50 
2.3430 

8.51 

9.6875 
HCm) 10.48 
l(nlC) T28.13 
281.19 

6.35 

1.0 

6.35 

9.6875 

6.35 
5.88 
2.3430 

1.969.5 
80.60 

7.76 

484.375 

14.70{tg] 

2.4610 

4.9920 

1.9345 

(A114.16 

1.7870 

1.7870 

163.30 

168.30 
37JB3 

1.17 
1.87 
4.1 B40 
1.7S7D 
9.7860 
3.8675 
IAtt.2385 

84.35 
18.95 
47.58 

484.375 

2.0335 
6.6230 
0.937 (SG) 
186.40 
2.3430 

2.0336 
17.075 
2.3430 

• •cml81.30 
nfn>21.31 
8.53 
1.5136 

484.375 
152ISG) 
2.0335 

1.969.6 
10.10 

•(0)5.1285 
< tT4.9215ii> 
2.3430 
2.1200 
1Q.95(SG) 
iAjO.SOQO 
64.2328 
6.768879 
1.8260 
1.4855 


■That part of tha French community tn Africa formerly French West Airies or French Equatorial Afrjca. t Rupees per pound, f General rates of oil and iron 
exports 98.40. •• Rata is the transfer market (controlled). It Rate is now based on 2 Barbados S id the dollar. tt Now one official rate. (U) Unified rate. 

Applicable on all transactions except countries having a bilateral agreement with Egypt, and who are not member* of IMF. f fi) Based on gross rates against 
Russian rouble. (T) Official rate for government transactions and specified exports end imports. (2) Parallel rata for non-government transactions end non -specified 
exports and imports. 


COMPANY NOTICES 


THE SUNGEl BESi MINES MALAYSIA BERHAD 

l Incorporated in Malavsiai 

NOTICE OF MEETING 

NOTICE 15 HEREBY GIVEN that the fourth annual general meeting of the 

members ol the Sungei Be*f Mines Malaysia Berhad will be held at the registered 

office ol the company, Wtsma Bunge Raya. 152. Jalan Ampang. Kuala Lumpur. 

Malaysia, on Friday. 2Sth August 1SB0 at 11.00 a.m. (or the following purposes: 

To consider and. if thought Et. pass the following as ordinary resolutions: 

T. ‘ That the pro6t and loss account far the year ended 31st March 1980 and 
the balance sheet ot the company at that date together with the statement or 
source and application of funds and the annexed reports of Uw directors and 
auditors be and are hereby received and adopted, and the final dividend ol 
2B0 sen per share, less tax at 40%. recommended therein be and Is hereby 
approved and declared parable on 2nd September I960 to the members ol 
the company registered at the dose ol business on 15th August. 1980. 

2. ' That Endk Abdul Rahim Aki. wbo reives by rotation, oe and la hereby 
re-elected a director of the company.' 

5. * That Encik Abdul 5a mad Ha/i Allas, who was appointed since the last annual 
general meeting, be and h hereby re-elected a director ol the company. 

4. • That Mr. F. K. J. Jackson, who was appointed since the fast annual general 
meeting, be and Is hereby re-elected a director at the company. 

5. 'That Messrs. Peat. Marwick. Mitchell & Co. be and arc hereby appointed 

the company's auditors tor the Period until the conclusion ol the noxt annual 
general meeting and that the remuneration to be paid to them be hxed by 
the board.' Bv 0rd#r 0 , ^ 6wd 

CHAN HON KEONG 

Kuala Lumpur Secretary 

Slh August. 1980. 

l , .° T A S memner entitled tt attend and vote at the meeting is entitle d to »opoln( 
one or more praxis* to attenO and In his stead- A proxy need not a* 

Thc'torm or oroxyT're be valid, must reach the Malaysian *^ktra^ office 
at Wisma Bunga Raya. 1S2 Jalan Ampang. Kuala Lumpur 04 -Of. Malaysia, 
or the United Kingdom Registrars’ office at Chartw Hou» Strwt. 

Aahlord, Kent TN24 BEQ. England, not less than 48 hoars before Che 

2. Therc n *re no directors' service contracts required by TTic Slock Exchange. 
London to be nude available for inspection at tite mcccinn- 


CONTRACTS AND TENDERS 


ERRATA 

PERUSAHAAN UMUN LISTRIK NEGARA 

AGENCY OF THE MINISTRY OF MINE5 AND ENERGY OF 
THE GOVERNMENT OF THE REPUBLIC OF INDONESIA 

INVITATION TO BID 

TENDERS FOR SUBSTATION EQUIPMENT AT 
SURALAYA IN WEST JAVA 

The qualifications for award of the contract referred to in the 
text and the invitation to bid published on Wednesday. July 30th 
1980. is corrected as follows: — 

“ To qualify for award, tenderers must have designed, manufactured, 
delivered, installed and commissioned during rhe preceding ten years 
at least two contracts each similar in scope and having major 
equipment of equal or larger nominal rating than chat specified, 
except chat transformer ratings above 450 MVA will qualify. Each 
installation shall have been in successful commercial operation in 
similar conditions for a minimum of three years, except, in the case 
of the 500 KV Transformers, a minimum of only one year's successful 
commercial operation is required.” 

PERUSAHAAN UMUM LJ5TR/K NEGARA 
JAKARTA, 5th AUGUST. 1980 


Dollar weaker 


THE POUND SPOT AND FORWARD 


The dollar weakened in fairly 
quiet foreign exchange trading 
yesterday, reacting to the lower 
trend in Eurodollar interest 
rates. It fell to DU L7S50 from 
DM L7925 against the D-mark, 
to SwFr 1.6500 from SwFr 1.6610 
in terms of the Swiss franc, and 
to Y226.00 from Y226.9Q against 
the Japanese yen. 

Although the decline in Euro* 
dollar rates led to the general 
weakness of the U.S. currency, 
it recovered slightly in late 
trading following news that 
Chemical Bank— one of only two 
U.S. banks to reduce its prime 
rate to 10? per cent recently- 
had moved back into line with 
the others at 11 per cent 

On Bank of England figures, 
the dollar's trade-weighted index 
fell to 84.7 from 84.9. 

Sterling was quite firm, gain- 
ing ground against the dollar, but 
easing slightly against major 
Continental currencies. Its trade- 
weighted index, as calculated by 
the Bank of England, rose to 

74.6 from 74.5, after standing at 

74.7 at noon and in the morning. 

The pound opened at $2.3350- 

2.3360, the weakest point of the 
day. and recovered to SSL3400 in 
early trading, moving up to 
$2.3475 at noon. It touched a best 
level of 82.3550-2^560 in the 
afternoon, and closed at 
$2.3425-2.3435. a rise of 95 points 
on the day. 

D-MARK — Slightly weaker 
within the European Monetary 
System recently, but showing a 
firmer tendency against the 
dollar following a sharp narrow- 
ing of interest rate differentials 
— The D-mark advanced against 
most EMS currencies at the 
Frankfurt fixing, and also 
improved against the dollar. The 
Bundesbank did not intervene 
when the U.S. currency fell to 
DM 1.7814 from DM 1.7913. and 
probably was not active in the 
open market. Sterling rose to 
DM 4.1850 from DM 4.1820. and 


the Swiss franc to DM 1-0815 
from DM 1.0804. Among EMS 
members the French franc eased 
to DM 43.13 per 100 francs from 
DM 43.20. and the Italian lira to 
DM 2.U6 per 1,000 lira from 
DM 2.124. 

ITALIAN URA — Still the 
weakest currency within the 
EMS, but showing' a steadier 
tendency following the early 
July support package — The lira 
recorded no particular pattern 
at the Milan firing , rising against 
the dollar, hut losing ground to 
the Swiss franc and sterling. The 
dollar fell to L840.55 from 
L843.30, while the pound rose to 
U,978-20 from LL97L50. Within 
the i EMS the D-mark was slightly 
stronger, but the French franc 
lost ground. 

DANISH KRONE— Showing a 
steadier tendency within the 
EMS recently, following the 
improvement in Denmark’s trade 
defid L The currency was 
devalued twice in 1979 — The 
krone was firm at the Copen- 
hagen firing, improving against 
the dollar, Swiss franc, Swedish 
krona and .Norwegian krone, 
while showing mixed changes 
against Its EMS partners. Trade 
figures for June are expected to 
be announced today, and hopes 
of a continued narrowing of the 
deficit helped keep the krone 
around the middle of the EMS. 
The French franc eased to 
DKr L3365 from DKr L3385 at 
ithe fixing, while the D-mark 
rose to DKr 3.0988 from DKr 
3.0968. The dollar declined to 
DKr 5.5370 from DKr 5.5460. 

JAPANESE YEN — Showing 
weaker trend once again after 
marked recovery on the down- 
ward trend In U.S. interest rates. 
Last year fears about energy 
supplies and balance of 
payments problems severely 
depressed the currency — lie 
yen recovered slightly against 
the dollar in light Tokyo trading, 
closing at T226.85. 


Aug. 4 
U.S. 
Csnedd 
Nethlnd, 
Belgium 
Denmark 
Ireland 
W. Gar. 
Portugal 
Spain 
Italy 
Norway 
Franca 
Sweden 
Japan 
Austria 
Switz. 


Day's 

spread 

133SIU3SG0 

2.7020-2.7200 

4.65-4 

66.55-67.00 

?234-12£9 

1.1030-1.1090 

4.16VM0 

116.10-117.00 

168-20-169.06 

1968-1978 

11A3-1145T 

9.67V9.74 

9.76-9.82 

527-533 

2995-29.70 


Close 

2J42S-2L3435 

2.7125-2.7135 

4.KV4.5«»x 

66.60-86.70 

12.S4V12J54 

I. 1075-1.1085 
4.18-4.19 
116.40-116.80 
168-25-168-35 
1969-1970 

II. 45-11-45 
9.68V9.89* 
9.78-0,79 
529-530 
29-58-29.64 
3.86V3-87** 


One month 
1.57-1 -47c pm 
1.70-1 .BOC pm 

28-1$c pm 


% . Time 

P* .months:-. 

7.78 A48-3J8pi. fi 

”2 3^3.70 mq SS 

7.89 8-7 pBi *■} 

AM 6 W 6 W-- aS 


OJBp pnhO.GS db — . 0.tB-A1$pm oS 
3*t-2 r ipf pm 9.69 B’r-TVpm - 
350 pro-15 db 1.03 ISpm-fidfe : 
50-105C db -5.52 2.8G3.40db -VS 
133.-1 61J ire db -9.29 
SS-tPiore pm . '.798 T8 VTP,m. 

5.5? tlVltti pm-12 

*4v21 7-SVpm -Jm 
*36 5.05-4.60 pm JJ 

12A110V8£pM *5 


54c pm 
3V-3ora pm 
2.15-1.70? pm 
18-16flro pm - 

4*rSaCpm . 

Belgian rale is for convartiblo francs. Financial franc 66.85-66.95. 
Six-month forward d oiler 4J2-4J2C pm,. 12-month 6^0-8 .TOc.^mv. 


THE DOLLAR SPOT AND FORWARD. 


Aug. 4 


Day's 

spread 


Chug 


One month 


% 

P-»- 


. Thne : 
months' 


-X 

P-a. 


UKt 
Ireiandf 
Canada 
Hethlnd. 
Belgium 
Danmark 
W. Gar. 
Portugal 
Spain 
Italy 
Norway 
Franca 
Sweden 
Japan 
Austria 
Switz. 


2.3360-2^669 2^435-2.3435 iJ^-1A7c pm 
2.1100-2.1206 2.1125-2.1175 1 JB-1.18e pm 
1.1561-1.1578 1.1661-1.1564 par-0. 04c dis 
1^125-1.3516 1.9440-13455 0.13-0.03C pm 

28.44-28.68 28A4-28A6 5-6*iC di« 

5.5205-5-5355 5.5205-5.5220 3"»-3Loro dim 

1.7800-1.7820 1.7845-1.7855 OJ3Z-Ow27pf pm 

4SJS5-49J90 49-55-49-TC 10-30c «fis 

71.77-72.00 7UB-71JI8 7b-95c die 

840-60-843.00 840.60-841.00 lZ-14flra — 

4 £875-4. 8935 4^92^4^935 O^Bore pm-0 J5 dla — 0.70-0 pro 047 

4.13S84.1475 4.140M.M15 ' p.»0.TOodb 1^-lJMs. -L^ 

4.1766-4.1775 1.15-1 JOore dl» — 3-K 3. 4 0 S . B 5tfi « “^33 
22535-22S.05 0J55-0.70y die —3.32 1.10-1 

1Z8ZL-12-83 1 * 0.60-1 JSJgro ifis 1J5-3£fttia —tLB 

1 6496-1 6505 0.7Z-0.62C pm 4J87 AULZCOpm 4JBI 
in U.S. currency. Forward premium* and 
dollar and not to tha indtvidua]- currency. 


7.78 3A8^3rpm 
6.98 3j4S»pm «2 
-OJa 0.064L1MU. 

0.48 O^ML35ipin. 0J2. 
-7M. iS-Wdis -£n» 

-7.61' 104-11 
-TJae 0JJ3-ffifl8jiiBr 2 jD 
-«L83 40-90 db - 5 , 3 , 
-14.13 zt&aasdfe- 

— 18JS5 . 32-3S As. 


4.1745-4. T775 
225.40-22fi.80 
12.62-12.674 

1.6450-1.8635 

t UK 'and Ireland are qu t 
discounts apply to the U. 


CURRENCY RATES CURRENCY MOVEMENTS 


Aug. 1 

Bank 

rate 

% 

Special 

Drawing 

Rights 

European 

Currency 

Unit 


16 

0.561807 

0.605731 

U.S. P._ 

10 

1.31009 

1.41062 


lo.xe 

1.51748 

1.63237 


«4* 

16.6460 

17.8937 


ia 

37.4466 

40.3154 


13 

7.26117 

7.81270 


71s 

2.34676 

2.52500 


9 ' 

2,56123 

2.76479 


94 

5.43425 

5.84701 


15 

1004.66 

11 as. 64 


9 

298.670 

320.704 


9 

6.40241 

6.89580 


8 

94JB716 

101.670 


10 

5.47211 

5.88044 

Swiss Fr. 

3' 

— 

2.34303 



stBriina 

U.S. dollar 

Canadian dollar ..J 
Austrian aohilllneJ 
ttetgtim franc... .. 
Danish kroner...- 
Deutsche marie. 
Swiss franc — 
Guilder, 


French irano 1 

Lira 


Yen— 


74.6 ■ 
" 84.7 
.-WLBr'. 
157.1 

116JLv 

107JJ 
155 J ■'. 
iarjs_ 
1 B &2 
101.6 ■ 

128.0 ' 


SUa 

—9Jt 

+85J 

-^4.0 

•F433 

+78.7 

+au 

- 6.7 

-SILO 

-+24JB 


IWeNeoton 
(Bank at England tad«»iaqB. 


H71 


OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 



ecu 

central 

rates 

Currency 
amounts 
against ECU 
August 4 

% change 
from 
central 
rate 

% change 
adjusted for 
divergence 

Divergence 
limit % 

Belgian Franc ... 

39.7897 

40.3198 

+ 1.33 

+040 

±1-53 

Danish Krone 

7.72336 

7.82362 

+130 

+037 

±1.84 

German 0-Mark 

2.48208 

2.52398 

+ 1.69 

+0.76 

-+1.125 

French Franc 

5.84700 

5.85478 

+0.13 

-0.80 

+1.355/ 

Dutch Guilder ... 

2.74362 

2.75298 

+ 0.34 

-0.59 

+1.512 

Insh Punt 

0.B68201 

0.E68852 

+ 0.10 

-0^3 

±1.668 

Italian Lira 

1157.79 

1191.52 

+Z91 

+126 

±4.08 


Changes era For ECU, therefore positive change denotes * 
weak currency. Adjustment calculated by Financial Times. 


Aug. 4 

£ 

V 


NateRntea 

Argentina Peeo — 

Australia Dollar... 
Brazil Cruzeiro.... 
Finland Markka... 
Greek Drachma.. 
Hong Kong Doftar 

Iran ftial_,_ 

Kuwait DInarflCD) 
Luxembourg Fnc. 
Malaysia Dollar... 
New Zealand Dir. 
Saudi Arab. RIyal. 
Singapore Dollar. 
Sth. African Rand 
U.AJL Dirham .... 

4426-4446 

2.0315-2.0355 

126.01-127.01 

8.658-8.55 

100.364-TDZ.81fi 

1 1.89-11.60 4 

0.625-0^63 1 
66.60-66.70 
5.028a 5.0400 
2.4010-2.4060 
7.73-7.79 
4.9860-4^980 
1,7866-1.7875 
8.60^.66 

1882-1889 

0.86800^688 

53.66-83.88 

3.6480-3.6490 

42.95-43.10 

4.55404^590 

0^6800^687 

28.44-Z8.46 

2.149E-2.1S1S 

1.0255-1.0265 

3.3195-3^210 

2.13102.1335] 

0.7625-0.7630] 

3.6876-3.6890] 

Austria 

Belgium 

Danmark -+j 

France. — 

Germany— 

Italy 

Japan ..... 

Nethertands. .... 

Norway 

Portugal 

Spain 

Sweden 

Switzerland 

United States— 
Yugselavlo^. 

N 


Rata gfvan for Argentina is free rats. 


EXCHANGE CROSS RATES 


Aug. 1 

.PoundStarling 

U.S. Dollar 

' Dsutschem'kj Japan'seYettl French Franc 

Swiss Franc 

jDutchGuIld*. 

Italian Urm 


1 


! 1 . * 

2.343 

4.185 

| 529.6 

1 9.688 

3.868 

! 4.560 

1970. - 

-2.713 


U.S. Dollar 

‘ 0.427 

1. 

1.786 

j 226.0 

1 4.135 

1.661 

! 13*46 

040.6 

1.138. ■ - 


Deutsche mark 

1 0.239 

0.560 

1. 

126.6 

2.316 

0.924 

! 3.090 

470.6 

0.648 

1893. 

Japanese Yon 1,000 

1.889 

4.425 

7.904 

1000. j 

18.30 

7.304 

| 8.612 

3720. 

5.124 

- - UKLfi 

French Franc 10 

1.032 

2.419 

4^320 

! 546.6 

10. 

3.992 

4.707 

2033. 

2^31 •’ 

68J90 

Swiss Franc 

0.259 

0.606 

1.082 | 

136.9 

2.606 . j 

; 1. | 

1.179 

509.2 • 

0.701 

17J3. 


0.219 I 

0.514 

‘ 0,918 

116.1 

2.124 

0.848 

1. 

431.9 

- 0.590 

;i4.62 • ■ 

Italian Ura. 1,000 

0.608 ! 

1.190 

2.125 

268.8 

43*19 

L964 

2.315 

MOO. 

1,378. 

*5041.;.. 

Canadian Dollar 

0.369 

0.864 

! 1,543 j 

196.2 

3.571 

1.426 

1.681 

725.9 

- V 

24*7; 

Belgian Franc 100 

1 1.500 

3.51B 

1 6.279 1 

794.4 

14.53 

6.803 

6.842 

2956. 

4.071 . 

100.. - 


FT LONDON INTERBANK FIXING (11.00 a.m. AUGUST 4) 


1 - • 


Aug. 4 Sterling 

| Canadian 
U.S.Dollar j Dollar 

Dutch Gultdar' 


West German 
Mark 

up 

UmIoIIUi 


Asian * ‘ ; 

Jopdatee Yen 

t Short term 18 ig- 18 is 

7 days' notice. 1 l77„.iai B 

Month 1712-17V, 

Three months....' 16 ij 16*# 

Six months 15-15U 

One Year | 14-14U 

10-10Vt j lOis-llie 
lOia-lO* lOia-1 He 

lOri-lO.V ■ 101# -1 He 
lose lOs B 103#- 11 fa 

10.V10;-' I 1034 -11 is 
lOrk-10'* 1 10J« lHa 

968-91# 
B6e-97g 
9i*-9»4 
936-968 
gia-SSg 
9ia 93e 

8-81 4 

6>e -6 

9Xt 

sot 

834-816 

868-84# 

814-836 

7M-8 

71b-7« 

12-1214 
12-12 1« 
12-12 >4 

11«- 12 A - 
liti-ia* 

11*4-12 

18-23 
29-54 
2534-2814 
26-2616 
2414-26*# 
21-22 1| 

10M-10ia 

103#- lOts- 

Btst;- 

lOia-losg 

tOft-io^',: 

: - 13-13Ie 

-13^433# 
,-13.1314 

-llie^iifi* 

■'10X#40t# 


GREATS RM AIMS STORES LIMITED 
■ Incorporated in the 
AcpuMic ot Sou Mi Alrtca) 


DECLARATION OF FINAL „ 
ORDINARY DIVIDEND NO. 78 . 
NOTICE IS HEREBY GIVEN that a »mal 
olviaend ot 3S iThirtv five) cents oer snare 
■1979. NHI making a total ol GO rsnrtvi 
cents per share {1979: 5 eetitsJ (or the 
year ended 30th June, 1980. has been 
declared by the Board of Directors pay- 
able on the Rh September. 1980. to 
Ordinary and "A* Ordinary sharetiolders 
restotered rn HJc books of the Company 
at the close ol business on Friday, tstb 
August- 1930. 

The dividend 'n declared in South 
African currency and dividends oayaliie 
from the London office will be paid <n 
United Kingdom currency calculated at 
the rate of exchange ruling between Rand 
and Sterling on 15th August. 1980. 

Dividend cheques despatched from the 
London office to Demons resident In Great 
Britain or Northern Ireland will be Sob- 
lect to a deouetion ot United Kingdom 
income tax at rate* to be a -rived at after 
allowing lor rellol til anyt in resneet ot 
South African taxes. 

The Company will, where applicable, 
deduct the non-resident shareholders" tax 
ot 15 per cent from dividends parable. 

For the purpose Of paving the above 
dividend rhe Ordinary and "A" Ordinary 
share registers will be closed Irom the 
16th August to the 29th August. 1990. 
both dan inclusive. 

Dividend cheques wHI be posted on 
er ^ter the 5th September. 19B0. 

By Order of the Board. 

B. C. GRAGG. Secretary. 

Registered Offiooc 

220 Commissioner Street. 

Job annex barg- 

Snath African Tranter Secretaries: 

' Central Registrars Limited. 

ZB Harrison Street. 


RICOH COMPANY. LTD. 
IKABUStUKI KAI5HA RICOH) 




61042. Marshalltown 2107) 
London Transfer Secretaries: 

Granby Registration Services. 

Bourne House. 

A4 Beckenham Road. 

BodrcfTham. Kent. BR3 4TU. 


Holders at He O'a per cent Convertible 
Bonds 1991 of the above Company are 
horebv notified In accordance with the 
Trust Deed dated November 24th. 1976 
constituting the Bonds that at meetings 
ol the Board ol Directors Ol Ricoh 
Company Ltd. on June 27tn and July 
30th. 1930. the Company resolved to issue 
on August 1«h. 1980. USS6D.00a.O00 
&-•» oer cent Convertible Debentures 1999. 
A l uither notice will bo oubldfaed H an 
adjustment to the Conversion once of the 
6L per cent Convertible Bonds 1991 is 
called lor pursuant to the aforementioned 
Trust Deed. 

to r RICOH COMPANY LIMITED 
Bv The Chase Manhattan Cank. N.A. 
London (Princtpai Paying and Conversion 
Agent). 


CLUBS 


EVE has outlived rhe others because ol a 
policy of fair play and vn'ue far money. 
Supper Horn 10-3.30 am. Disco and too , 
musicians, glamorous hostesses, exciting 
Boors hows. 189. Regent SL 734 0557. 


GARGOYLE, 09. Dew Street. London. W1. 
NEW STRIPTEASE FLOORS HOW 
“CLOSE ENCOUNTERS'' 
t t -2.30 am Shows ar Midnight and 1 am. 
Mon.-frl. Closed Saturdays- 01-437 MSS. 


LEGAL NOTICES 


l.C.1. INTERNATIONAL FINANCE 
LIMITED 


Copies ol the 1979 annual Accounts 
if l.c.1. International Finance Limited 
an be obtained from Registrar's Depart- 
ne»t. Imperial Chemical Industries 
.inn ted. Miliband. London SWtP sJF. 


NACIONAL FINANCIER A 


USSIOD.OOQ.OaO FLOATING RATE 
NOTES DUE 1986 

For foe ant months. JULY 25. 1980 
to JANUARY 25 1931. the notes 

will carry an Interest rate of 9"i«% 
per annum. 

The interest due JANUARY 26. 
198J against cousan no. 3 will be 
USJ49 70 md has been computed on 
the actual number o( days elapsed 
<1351 divided bv 360. 

The Principal Payinc Agent. 

SOCIETE GEN ER ALE 
AISACIENMC CE BAN QUE 
15. Avenue Emile Reuter, 
LUXEMBOURG. 


ECKEL LIMITED 

NOTICE IS HEREBY GIVEN (pursuant 
to Section 290 of the Companies Act 
1948) that a General Meeting ol the 
Members ol the abovB-named Company 
will be held at 1, Puddle Dock, Bleck- 
Inara, London EC4V 3PD an 17th 
September 1980 at 10 o'clock in tha 
forenoon precisely, for the purpose of 
having an account laid before (hem. 
and to receive the Liquidator's report, 
showing how the winding-up has been 
conducted and the property ol the Com- 
pany disposed of. and ol hearing any 
explanation that may be given by Hie 
Liquidator; and also of determining 
by Extraordinary Resolution the manner 
in which the books, accounts, papers 
and documents of the Company, and 
of the Liquidator, shall be disposed of. 

Any Member entitled to vote is 
end Hod to appoint a proxy to attend 
and vqiq instead of him, and such 
proxy need net also be a member. 

Dared 24th duly 1960. 

J. F. L. WEBBER. . 

Liquidator. 


LOCAL 

AUTHORITY 

BONDS 


Every Saturday the 

Financial Times 

publishes a table giving details of 

Local Authority Bonds 

on offer to the public. 

For advertising details please ring 
Alexander Muir 
01-248 8000 Extn. 606 



3 months U.S. dollars 


fi months U.S. dollars 


bid 10 7/ IS j offer 108/16 ! bid 105/8 offer 10 JC4 


The fixing ratm are dm arithmetic means, rounded to tha nearest one shdeenth. of 
the bid end offered rates tar SlOro quoted by tha market fofiva reference Jbeokset 
11 am each working day. The banks are' National We o bn i n s tei ; Barrie" Bank of 
Tokyo, Deutsche Bank. Banque National* da Paris, and Morgan Oueryiriy Tm*L 


EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


Long.ierm Eurodollar two years 11-114* per cent: three years 11^.11> a per cent; four years 11V11% per cent; five years 11 VII* per aenz; mom IneKblosmg rate. 
Shori-ti-rin iotas are call for starling. U.S dollars. Canadian dollars and Japanese yen: others two-days' notice. Aslan rates are dosing rates fn Singapore. 

The following nominal rales were quoted for London dollar certificates ol deposit: ons-month 9.95-10.05 per cent three-months 9.95-10.05 per confc Aix montt* 
10.05-10.15 per cent; one year 10.30-10.50 per cent. ' 


INTERNATIONAL MONEY MARKET 

Europe rates ease 


GOLD 


Frankfurt call money fell to 
its lowest iovel since tbe end of 
May yesterday, ar 9.45 per cent 
compared with 9.57* on Friday. 
This was slighGy below the 
Bundesbank's Lombard rate of 
9.5 per cent, and follows Friday's 
injection of DM 5.4bo of 
liquidity to the money market 
by the central bank through a 
sale and repurchase scheme to 
run until August 25. A similar 
" pension " agreement by which 
banks sell securities to the 
authorities for a limited period 
is due to expire at the end of 
this week however. This is 
expected to drain DM 3.8bn from 
the market, which may lead to a 
sharp increase in interbank 
borrowing, and push up short 
terra interest rates. 

Government disbursements 
have also helped relieve tight- 
ness in the German money 
market, but around the middle 
of the month some DM 15bn to 
DM 20bn must be found in 
payment of tax. 

In Paris call money declined 
to 11| per cent from 11* per 
cent, returning to the level seen 
twice in late July, which was 
the lowest point touched since 
February 18. The easing of 
money market conditions reflects 
the cut in French Treasury bill 


rates last week, and the | per 
cent reduction to 11} per cent 
in the Bank of France inter- 
vention rate — for FFr 5bn of 
first category paper— the lowest 
level since last October . 

UK MONEY MARKET 

Moderate 

assistance 

Bank of England Minimum 

Lending Bate 16 per cent 
(since July 3. 1980 ) 

Day-tOjday credit was in short 
supply in the London money 
market yesterday, and the 
authorities gave moderate 
assistance by buying a moderate 
number of Treasury bills from, 
the Discount houses and by lend- 
ing a small amount, overnight to 
one or two houses, at Minimum 
Lending Rate. 

Banks brought forward small 
surplus balances, and the market 
was also helped by an excess of 
Government disbursements over 
revenue payments to the 

LONDON MONEY RATES 


Firmer 

trend 


Gold rose S8 to $628-631 in the 
London bullion market yester- 
day. Trading was quiet, with 
Che metal moving up steadily on 
the lack of selling interest It 
opened at $618-622, the low of 
the day. and was fixed at $622.25 
in the morning. Gold readied 


its peak around &e afternoon 
fixing of $630.75. 

In Paris the 12 j kifo gpM bar 
was fixed at FFr 84,000 per kilo 
(632.76 per ounce) after- 

noon, compared with FEVy 84,000 
(S629.55) in tbe meriting. ' rod 
FFr 83.300 ($624.60)' '-Friday 
afternoon. v-*. - r - -j- - 

In Frankfort fee 12$-1 cQo bar 
was fixed at DM 35,795 per kHo 
($622.97 per ounce!: ^against 
DM 35,910 ($623.47) phevSoosly. 
and closed at $630-632,^ -compared 
with $631-624 on Friday. - . 

In Zurich gold finished at 
$628-631. •••- ..I' 


Aug. 4 


Aug. i 


CIom 

Dpanlng,.... 

Morning fixing.... 

Afternoon flxlnglS630.75 


Gold Bullion (flno ouneo) 

(saeaaee.B) ijeaoeaa 

ftllHjf 2 (£864.5-866) 1610-681 

8622.25 (£266.680) 8688 • - 

(£268.404) £688 - 


Krugarrand. ,8646-049 

Mapi«laaf„. 


Maw Sovereigns 

King Sovs 

Victoria Sava 

Franck 20a. 


#641-644 
815812-139 lg 
1185-107 
9185-187 
*16112-16418 


Gold Coins 
(£276-378) 
(£272-876) 
(£671fl-68lB) 

(£77-79) 

(£77-79) 


BOposoa M a xJcoj 8 776-781 

!£3fc:i r 


[8630-642 
*635-638 
#157-138 . 
#182-184 
1182-184 
*158-161 
S76&771 
{*606-611 
{*761-765 


,8674) 
. 8654-267) 
(£266.394)- • - 
(£266.784)- 


(£2754-27114) 
• (B27H-B73) • 

(£674-684) 
(£7880) ' 
(B7&8DT ... v 


Exchequer. These were out- 
weighed by the unwinding of a 
sale and repurchase agreement 
with the houses, and repayment 
of the small sum borrowed on 


Friday. 

Discount houses paid ttp 
per cent for secured. call 
with closing balances tak 
154-15} per cent - • 


MONEY RATES 

new YORK 

p r»mo flaie 

Fed Funds 

Troosury Bills (13-week)' 
Treasury Bills (26-meek) 

GERMANY 

Discount Rale 

Ovarniqhl Rale 

One month 

Three months .. 

~ix months 

France 

Discount Rale 

Overmqht Rate 

One month 

Three moniha 

months 

JAPAN 

Discount Rate 

Call I Un Conditional) 

Bilie Discount (three-month) 


Aug. 4 
1880 

Starling 
Certificate 
of deposit 

Local 

Interbank Authority 
1 depotits 

Local Auth. 
negotiable 
bonds 

Finance 

House 

Deposits 

Company 

Deposit# 

Discount 

market 

deposits 

Treasury 

Bills* 

Eigtble 

Bins* 

Fine 

■Trads 

win* 

— ™ Overnight — 

— - 2 days notice-] — 

... 8.85 7 days or... ...... — 

... 8.7? 7 days noticed - 

One month ; 16T#-I6fi« 

_ e Two months-.l 185 g- 164 # 

Z L Thrse months^ I 6 I 4 -I 6 

■— J-S Six months...^ 15ft- IB#’* 

— ■ S-®® * 1 ihe moniha..,! 1438-14 fg 1 

.... 9.25 One Year 13V13&8 { 

8-70 Two years — ] 

16-18 

174?## 

17*47* 

1656-167# 

1614-165# 

16-1614 

1414-14*4 

13Tg-14 

17-171# 

1718-171# 

1634-167# 

16T b -161# 

14S#.154 

135,-131# 
13 ln-134 

174473# 

164-174 

16 4-163, 
147#-l5l# 
144-15' 
14-1438 

lv’i 

174 
17 
168 # 
155# 
147# 
. 1458 

16-165, 

174-175# 

173# 

165# 
16 4 
16 
144 

164-16 

16 

13V15T b 

164-154 

144-147* 

141# 

a' 

J® 5 

17. 

165* 

101 # 

144 


9.5 
11.625 

11 .5625 

11.5 
11.375 

9.0 

12.5625 

72.8875 


Local authority and finance houses seven divs^lotic^erII-^ , ^™"^ B ^"T , ^^" 

rate nominally t fine years 13-I3‘, k per cent® four y Mr # nMd ' * loot 

.n table are buyinq rales lor prime paper. Buying **** P" cm* - 

15*4 par ceni. y 3 riWs ,or r °ur* month, bam, bm , , 5 „ r .*ide.- 

Appronmate selling rale lor one-month Treasurv k.n. - . 

JS MBing rate lor one-mo^th hink £«. “ nt ® PW cant: *m-"«** 

IS"** o#r cent; one-month trade bills 16>« per cent- P" e,ntt Ifi^.-pw cent' thrM-mo" 11 

Finance Houses Base Rates fpubl.shed by thT ^ ^ *.* r C8nt and three-months IS 7 * per cent.; ’ 

Cloanng Bank Deposit Ratos lor sunt# at seven days' notice Association) . IPs. per cent Irom. August T* J* 

Treasury Brils; Average under rate# of discount 1^7078°^* “^^ «** ««** *« W ** **> 


Long-term local authority n,or ®jS 

l <o. p Bank Mil f«? 
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Goaaanies sad Markets 


NEW YORK 


Stack 


i A i“* ! 


ACF Industries-. 35% 353. 

AMF. «... 1612 | 16% 

AM Inti ,-i 203e 1 

ARA 32% 


Stock 


Aug. [ July 


ASA - 

AVX Corp : 

Abbott* Labs I 

Acme Clove. 

Adobe Oil A Gu. 


Aetna Ufo ft Gau 34% 


Ahmanson (H.F.J 
Air Prod A Chom! 
Akzona 

Albany Inti ! 

Aiberte-Culv.-,,.. 

AJ be rt*on' 

Akuui Aluminium, -*-* 
Alee Standard —.1 SOU 
Alogheny Ludm.. 343. 

Ailed Chemical. J 52 

Allied Store. i 247* 

Allix-Chatmer* | 28% 

Alpha Portd- j 17% 


63% 
321* 
AflU 
86 >s 
38 


20% 

4514 

10 % 

34Je 

isi 4 

22 % 

? 1 % 


191? 
32% 
635s 
3l7g 
48l| 
27 
38« 
34'g 
20 U 
45 
101 * 
32ij 
15% 
88 
321* 
30 
34 U 
511* 
25 

28 7 S 
17i* 


A leoa. 


68 % 

«65b 

5a u 

Ssi* 

96* 

82 

32 


Amal. Sugar 

A in ax 

Amerada Haas _ 

Am. Airline* 

Am. Brands ... 

Am. Broadoaurtg. 

Am. Can J 38 

Am. Cyan amid 873. 

Am. Elect. Pwr„, 19 U 

Am. Express ) 374 

Am. Gen. trance. 35% 
Am. Holst Ac Dk... 10 13 
Am. Heme Prod.. I 294 
Am.Hoap.Supply.j 391* 
Am. Medical lnt.j 46 U 

Am. Motors — 5% 

Am. Nat Recces-] 437# 

Am. Petfina 1 42 

Am. Quasar Pet..', 34 1* 


68 
36 >s 
525s 
894 
94 
82 Ig 
304 

32 

2 B 

19>* 

374 

344 

184 

294 

39l a 

464 

54 

44 

424 

344 


Am. Standard — 1 65 

Am. Stores-.. 1 89 

Am. Tel. A Tel — 1 319* 

Amfac ' 30 

AMP 1 434 

Ampex l 25 

Am star 844 

Amstoad Inds.— 
Anchor Hocks — 

An house r*Bh 

Areata. 

Archer Daniels— ! 325. 
Armeo ! 314 


42 

164 

304 

854 


643* 
287 0 
62 U 
30 
437* 


849* 

43 

164 

304 

854 

384 

32 


Armstrong CK— I 173* 1 17 

Aeamera Oil ! 194 i 804 

Aaarco ■ 38 I 374 

Ashland Oil 364 36 

AsedD Good* 264 264 

Atlantic Rich ! 494 I 443, 

Auto. Data Prg— . 443* I 444 

Aveo 24% 1 244 

Avery Inti 19 | 194 


134 

28 

23 

264 


Avnox... ...... MM _| 365* J 354 

Avon Prod* j 38 394 

Baker Inti _J 36% j 37 1 * 

' Balt. Gaa A I|.._.j 23 U 

s Banoal Trlet. ... J 27?* 

Bangor Pimta. -.] 254 

Bank Amarioa— , 2Qi* 

Bankof NY. 36% 1 36 U 

Bankers Tst N.YI 544 1 544 

Barry Wright. ...J 334 j 335* 

Bauschft LombJ 514 ! 524 

Baxt Trav Lab...J 48i* ! 49 

Beatrice Fooda-i 237* 

■ Beckman Instr... 284 

Baker Inds. ' 154 

Bell A Howell ! 864 

Bell Industries....! 1U* 

■ndix 49 


233* 

284 

154 

264 

114 

485. 


Banaflciai^Z!— !'.J 23 t* j 237* 


Beth Steel ' 264 


Big Three Inds.. 
Black A Decker- 

Block HR 

Blue Bell 


Boeing...— J 

Boise Cascade... 

Borden 

Borg-Wamer 

Braniff Inti 

Briggs Stratn.. 
Bristol-Myers... 

BP. ..... 

Brockway Glasa 

Brown 

Brown Forman 6 

■ Brown Orp 

Brown A Sharp -J 
Browng-Ferris. 
Brunswick.— j 13 


694 

204 

294 

273* 

374 

384 

257, 

384 
74 
274 
464 
324 
I 64 
303, 
46 U 
283* 
283* 
204 


263* 

684 

204 

294 

273* 

384 

383+ 

26 

373, 

7 

274 

46 

324 

164 

31 

454 

284 

294 

214 

131* 


Bucyrus-Erie — < 214 

Burlington Ind..' 217* 
Burlington Nrhn- 404 

Bvmtfy • 37 

Burroughs . 67% 

CBI Inde.. 473* 
CBS - .! 507* 


CPC Inti 

Campbell Red L. 
Campbed Soup-i 
Campbell Tagg—; 
Canal Randolph. 

Can. Pacific 

Carlisle Corp— ... 

Carnation 

Carp Tech — — . J 


71i a 

564 

30 

214 

184 

364 

374 

27i* 

371* 


203* 

22 

403* 

374 

663* 

473* 

514 

70S* 

664 

304 

213, 

184 

364 

364 

28 

363* 


21 

59 

53 


Carter Hawley — j 807* , 

Caterpillar... 1 577* 

Celanaac Corp — 523* 

Centex 1 41 

Central A SW 134 I 133* 

Central Soya 134 134 

Central Tel Util - 

Certain-teed 

Cessna Aircraft. 

Champ Ho me Bid 

Champ Inti j 

Champ Sp Plug..! 

Charter Co j 16s* 

Chase Mannhatn 43s 4 

Chemical NY. \ 414 

Cheese Pond 1 30 

Chossie 8 ystem..< 334 
Chicago PneumJ 24 
Chrysler j 74 


254 

I 64 

I 84 

l*i 

277* 

10 


Chubb 


384 


254 

154 

18 

14 

274 

104 

164 

44S* 

417* 

293* 

334 

24 

74 

374 


Cincinnati MIL-—! 464 

'Citicorp 214 

Cities Service j 32 4 

City Insreitg ... 

Clark Equipment 
Cleve Cliffs Iron. 
Ckarox 

duett Peaby — 

Coca Cola.— 

Coca Btl. NY 

Colgate Palm. 

Collins Alkman— 

Colt Inds — 


234 

344 

307* 

10 

364 

it 7 ' 

8 

I «3* 


474 

213* 

334 

24 

344 

303* 

10 

94 

37 

5% 

147* 

77* 

454 


Columbia Gas— j 37% 
Columbia Piet- -I 324 
Combined Int. —I 194 
Combust*. Eng.. | 684 
Combustn.Equipl 97* 
Cmwlth Edison. J 20 4 

Comm. satMlle. J 38% 
Com pu graphic—! 267* 


31 


38 

31 

19% 

68 

S3* 

203* 

384 

254 


CIG 

Comp, Science.. 

Cone Miilv J 

Conn Con Ins 

Conoco ........ 

Cormic 

Coni Edison I 

Cons Food* 

Cons Freight... 

Cons Nat Gas-... 
Consumer Power] 

Conti Air Linas,.., 

Conti Corp 

Conti Group 

Conti Illinois. 284 

Conti Telep -j 143* 

Control Data-— | 62% 


14 

264 

395* 

395* 

53 

17 

241* 

245* 

25 

42% 

19 

94 

267* 

314 


14 
254 
39% 
384 
53 
174 
245* 
254 
254 
434 
194 
94 
274 
513* 
28 
14 T* 

634 


Cooper Inda — 
Goora Adolph . — 
Copeland 

Copperweld. 

Coming Glass 

Corroon Black... 
Cox Broadeast'g 

Crane- 

Crocker Nat., 

Crown Cork ] 

Crown Zell — . 
Cummins Eng .. 
Curtisa-WifghL— 
Damon 


Dana — — , 

Dart Inds— — 

Data Gen_ 

Dayton -Hud son 

Deere - 

Delta Air 504 

Danny* — 1 19 


444 

157 fl 

23 

185* 

594 

23 

424 

364 

36 

29% 

485* 

365* 

25% 

77* 

225* 

42 

777* 

491* 

374 


454 

157* 

234 

1B4 

567* 

23 

83 

3S4 

35 

29% 

49 

354 

254 
75a 
834 
484 
794 
494 
374 
60 J* 
195* 


Dents ply inti- 1 16% 167* 

Detroit Ed 1 eon-...i 125* 12 % 

Diamond Inti .1 377* 377* 

Diamond Shamkj 314 316* 

DiQiOrgio —| 94 9 

Digital Equip 785* 794 

Dillingham 134 134 

Dillon 17% 174 

Disney! Walt)- -I 525* S3 

Dome Mines 1077* 1037* 

Donnelley (RfQ — 1 34 344 

Dover Corp _] 437* 435* 

Dow Chemical—. 35$* 36% 

Dow Jones J 46 4 1 46 

Draw } 37 1 364 

Dresser j 66 I 654 

Dr. Pepper- t 134 ! 13 

Duke Power : 175* I 175* 

Dun A Brad i 494 I 50 

DuPont— 487 * \ 43 

EGA G -j 34% 1 53% 


Easco - ; 167* 

Eastern Airline*..! 114 
Eastern Gae A F.‘ 227* 
Eastman Kodak.. 624 

Eaton — ] 30 

Echlin Mfg - 145* 

Eckard Jack... J 


Electronic DalaJ 974 


304, 


64 


17 

107* 

221* 

624 

297* 

14 

306* 

271*. 

64 


Elect. Memorl 

El Paso < 214 J 234 

Emerson Elect.... 39 . 395* 

Emery Air FgL.... 174 16s* 

Em hart- - - 317* 314 

Englehard MC...., 404 ! 41% 


Enserch 375* 

Envirotech- -■ 18 

Esmark....— . — , 51% 

Ethyl -• 31 . 

Evans Prods. | 854 


3B4 

114 

493* 

31a* 

843, 


EX Cell O— 384 I 384 


Exxon I 704 

FMC- 254 

Faberge 114 

Fodders..——.. j _4J* 

Federal Co — 

Federal-Mogul.— j 
Fed. Nat-Mort.... 

Fed. Paper Brd -| 

Fed. Resources- 
Fed. Dap. Stores. 

Flelderest Ml 

Firestone 

1st Bank System. 


373+ 

184 

154 

284 

74 

32 

284 

84 

284 


1st Charter Fin..., 15 


697* 

254 

124 

4% 

374 

18 

154 

28% 

74 

31% 

28% 

8 

384 

15 


1st Chicago ...... 14% 

IstCttyBankTax! 45% 

1st Ini Banc 

1st Mississippi.. 

1st Nat. Boston, 


lstPo nn— ., 


Fisons. 

Fleetwood Ent-.-J 
Flexi-Van-.— - 
Florida Pwr A LJ 
Ford Motor — J 
Foremost Mek— | 
Foster Wheeler- 

Foxboro 

Franklin Mint-.-j 
Freeport Mini. .. 

Fruehauf — J 

GAF J 

6ATX ’ 


-J - 57* 


144 
, 464 
434 I 434 
40% j 40% 
32% 324 


5% 


54 I 5% 


8S* 

18% 

37 

284 

28 

37% 

637* 

12 

464 

264 

114 

32 


87, 

18% 

274 

281* 

285* 

37% 

515+ 

124 

47 

264 

114 

224 


GK Technologies! 40% 


Gamble- -Skogmc 

Gannett.. — 

Galco. - 

Gen Am Invest—] 

Gen Cinema...... 

Gen Dynamics — 

Gan Eleatrio 

Gen Exploration 

Gen Foods. 

Gen Instrument.! 

Gen Mills «... 

Gen Motors- 1 

Con Portland — 

Gen Pub Utilities] 

Gen Roinsce. 

Gen Signal 

Gen Telep Elec.. 

Gen Tire. i 16% 

Genesee 3% 


425* 

525* 

35 

164 

234 

72 

56 

2% 

30 

643* 

28 

524 

28% 

6% 

634 

385* 

274 


404 

42% 

53 

344 

16% 

227* 

734 

564 

25* 

30% 

664 

274 

524 

224 

64 

634 

391* 

274 

17 

37* 


Genuine Parts.... 

Georgia Pae. ' 

Geosource - 

Gerber Prod. 

Getty Oil 

Glddlngs Lewie..] 
Gillette-. 


Global Marine— 
Goodrich (BF) — I 
Goodyear Tire— J 
Gould - 


Grace- 

Grainger (WWl 


264 

284 

791* 

23% 

81 

305* 

287* 

36 

21 

15% 

274 


364 


26% 

294 

79% 

83% 

88% 

29% 

29 

347* 

217* 

164 

287* 

435* 

337* 


Stock 


r- 


Ot AH. Pae. Tea] 
St Basina Pot — 
fltNtha.NakoQsa] 
CL West Finanoh 
Greyhound-... 
Grumman..—..— 
Gulf A Western. - 


4% 

127* 

55 

204 

If 5 * 

£5% 

175* 


Gulf CHI ! 407* 


Hall (FB). 

Halliburton.-,..— 
HammermlH Ppr.j 
Handle man — 
Hanna Mining.— 
Karoourt Brace. 
Hamischfagar.— 
Harris Banep-.^ 
Harris Corp-.— 

Karsoo.— - 

Hecla Mining— 

Hoinz (HJ) ! 

Hollar Inti 1 

Hercules 

Harsh ay- 

Heublein 

Hewlett Pkd ! 

Hilton Hotels — 
Hitachi 


264 

1154 

26% 

124 

324 

32 

154 

871* 

434 

32 

394 

46 

304 

19% 

24% 

324 

765* 

38% 

48% 


Hobart Corp. — -I 184 


Holiday Inns — 
Holly Sugar — 

Ho mas take 

Honeywell — 

Hoover 

Hoover UnM — 

normal Geo- 

Hospital Corp—, 
Household Fin — 

Houston Inds 

Houston Nt Gaa.. 
Houston Oil Min.| 
Hudson Bay Mng 
Hughes Tod 


25 

524 

67% 

90 

16% 

194 

15% 

454 

18% 

284 

464 

314 

24 

63% 


July 

31 


354 

201* 

164 

25% 

174 

40 

267* 

1174 

254 

124 

326* 

32 

154 

274 

43% 

32% 

39 

45% 


194 

241+ 

32% 

76 

«»% 

484 

184 

25% 

58 

667* 

91% 

163+ 

19 

15% 


Humana. ( 554 


Hunt (Philip A)— 

Husky Oil 

Hutton (EF) 

Huyck 

Kinds 

INA Corp 

IU UP 

Idea Basic Ind— 

Idcai Toy 

ICi ADR 


11% 

15% 

39 

244 

254 

374 

16% 

85 

6% 

83* 


Imp. Corp. Amor! 234 


217* 

61% 

29% 

834 

294 

34 


INCO. I 

Ingersoll Rand — 
Inland Steel — . 

Intel 

Interlako 

InterNorth — ... 

IBM I 65 

Int- Flavours. 254 

Int. Harvester. — 30 s* 
Int. Income Prop 104 
Int. Multifoods... 

Int. Paper- , 

Int. Rectifier. 

Int. Tel A Tel | 

Iowa Beef .......... . 

Irving Sank— ., 

Jamas (FS)—. — ' 

Joffn-Pllot ] 

Jewel Coe..—..—' 

Jim Walter ] 

Johns Manvill 
Johnson Contr.... 1 
Johnson A Jra....i 
Johnathn Logan. 1 

Jostens — 

Joy Mfg 


K Mart. ! 

Kaiser Alumna— 


18% 

417* 

25% 

297* 

384 

39% 

26% 

29% 

314 

35% 

254 

25 

807* 

94 

19% 

424* 

24% 

24% 


18% 

887* 

474 

38 

24% 

64 


55 

11% 

164 

404 

807* 

864 

37 

264 

84 4 
5% 
8% 

82% 

81% 

614 

894 

84% 

89 

34 

654 

83% 

31 

104 

184 

48% 

854 

304 

37% 

394 

86 

29 

31% 

36 

86% 

844 

81 

94 

80 

45 

85 
85 


447* 

284 

12% 

104 


Kaiser Steel. 

Kaneb Servloes- 

Kaufman Brd 

Kay Corp. 

Kellogg - — £0% 

Kan no go tt Cpr _ 1 294 

Kennametal 27 

Karr-MoGee — 

Kidds. 

Ki mbartey-Clk — 

King's Dept, at... 
Knight Rdr. Nws. 
Koehring— — . 

Koppars — 

Kraft 

Kroehlar. 

Kroger 

LTV - 

Lanier Bas. Prod. 

Lear Siegler. .... 


736+ 

384 

487* 

11 

264 

23% 

28 

444 

4% 

23 

127* 

384 

86 


454 

88% 

12 

19 

20% 

89 

86% 

744 

384 

48% 

»4 

857* 

834 

266+ 

444 

46* 

83 

134 

317, 

864 


Leaseway Trans -J 

Lanasc — .! 

Levi Strauss J 

Levttz Furntr 

Ubby Owens Fd.. 
Uflgett Group.— ] 

Lilly (Ell) I 

Linooln Nat 
Litton Inds— 
Lockheed.... 

Loews. 

Lone Star lads.... 


Longs Drug strs.. 
Louisiana Land—: 


Louisiana Pae—; 

Lowerntein- 

Lubrizoi 

Lucky Strs——. 
MCA- 


27% 

274 

38% 

264 

217* 

68% 

641s 

42% 

584 

30 

76% 

32%- 

30 

45 
26% 
10% 
664 
174 

46 


87 

874 

384 

867* 

21 % 

6 B 4 

94% 

43 

58% 

30 

76% 

38% 

894 

454 

874 

10 % 

65% 

174 

454 


Macke 

MacMillan. 

Mmcy— 

Madlaon Fund. 


Mf ora Hanover —1 314 


Mapoo 

Marathon Oil 

Marino Mid I 

Maricy. J 

Marriott 

Marsh MoLann— 
Marshall Field— j 

Martin Mtta 

Maryland Cup. — 


Maseey-Fergn —.1 
Maas Multi CorpJ 

Mattel. ‘ 

May Dept Strs....] 
Mayer (Oscar)., 


134 

14 

48% 

20% 


447* 

644 

18% 

254 

274 

674 

164 

55% 

85 

32% 

7% 

16% 

114 

864 

17% 


134 

137* 

48% 

80% 

307* 

46 

34% 

19 

24% 

274 

67% 

16% 

54% 

25 

324 

7% 

154 

104 

267* 

177, 


Maytag 

McCulloch Oil 124 
McDermott (JR) .i 304 

McDonald's -.1 46 

McDonnell Doug. 384 

McDonough- ; 44 

MoGraw Edison.! 261* 
MoGraw-Hlil | 336* 


McLean Truckg- 
Moad 

Media Oenl 

Medtronic. . 

Mellon Natl 

Melville. 

Memo rex. — 

Mercantile Sts.... I 
Merck—. - -. _.j 

Meredith— 1 

MorriN Lynch 


274 < 87 
124 
3i% 
46% 
38% 
484 
264 
BIT* 
9 

964 
304 
791* 
27% 
404 
144 

367* 

774 
40% 
28% 


9 

264 

304 

77 

27% 

397* 

144 

367* 

774 

39T* 

28 
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WORLD STOCK MARKETS 


Stock 


Mesa Petroleum 

MGM- 

Metromedia — 
Milton Bradley- 
Minnesota MM.. 
Missouri Pao...— 

Mobil 

Modern Merehg. 

Mohoseo - 

Monarch M/T— 
Monsanto ........ 

MooraMcCmrk 

Morgan UP) 

Motorola _— | 

M unsing wear — 
Murphy (GO- 

Murphy Oil ! 

Nabisco 

Naico Cham ! 


Aug. 


39% 

84 

79 

33% 

58 

66 

731* 

14% 

8% 

36% 

54% 

444 

454 

52% 

14 

14% 

344 

26% 

291* 


July 

21 


39% 

8% 

784 

33% 

58% 

6618 

727* 

15 

8% 

354 

55% 

441* 

457* 

544 

144 

14% 

35% 

257* 

404 


Napoo Industries! 177* 


Nat. Can. 

Nat. Detroit.—-.- 
Not. Dirt- Chom., 
Nat Gypsum 


NaL Medical Enti 42 


Nat. Semleductr 
Nat. Service Ind., 
Nat. Standard— 

Nat. Steel 

Katomas— 

NCNB 


197* 

264 

23% 

234 


32% 

19% 

15 

28% 

544 

15% 


18% 
197* 
264 
28% 
24 
424 
327* 
19% 
147* 
284 
55 4 
154 


NCR. 

New England EL- 
New Eng .TeJ..... 
NY State E AS-, 

NY Times.— 

Newmont Mining. 
Niag. Mohawk....] 

NICOft Inc 

NioUen (AO A.... 

NL Industrie* 

NLT 


Norfolk A WesttH 


1 . Am. Coal- J 424 


Nth. Am. /PhllpsJ 
Nthn. State Pwr.' 
North gate Exp . 

Northrop J 

Nwest Airlldes.. 
N west Bancorp...! 

Nwest Inds 

Nwestn Mutul— ! 
Nwestd Stool W 

Norton I 

Norton Simon.. .. 
Occidental Pet .J 

Ogden. 

Ogllvy + Math... 

Ohio Edison 

Okie. Nat. Gas— 

Ofln 

Omark 


71% 

224 

344 

163+ 

27 

45 

13% 

34 

30% 

494 

231* 

394 


31% 

244 

85+ 

467* 

304 

844 

3D, 

107, 

251* 

43 

17 

264 

35% 

25 

13% 

29 

1B% 

397* 


71% 

224 

544 

16% 

26 

454 

134 

334 

30% 

494 

23% 


Stock 


Aug. I Jury 

1 I 31 


Schlltz Brew J.—j 7% 1 7% 
Schlumbergar....|127Ts fl29% 

Scott-Papor j J94 1 194 

Scadder Duo V...j 12 ; 12 

SeaContrs- I 87 j 274 


I 

Dow 6 easier at mid-session 


Profit-taking in Oils again Wang Laboratories lost 1} more Germany 

. ..... — - die — nlrino offitr mil. j 



Seobrd coast L..J 424 [ 42% I dominated Wall Street trading as to on profit-taking after gain- 


Saagram ! 57 


Sealed Power. ... 

Soarie !G D) 

Sears Roebuck... 
Sea train Lns... 
Security Pac-..J 

Sedco-. 

Shell Oil — 

Shell Trans , 
Sherw/n-Wim.... 

Signal.. — — 

Kgnodo — 



Simplicity Patt-| 9% 

Singer— 84 

Skyline 134 

Smith Inti- 1 44 


40 
414 
31% 
24% 
8% 
47 
31 
844 
30% 
10% 
247* 
42 
167* 
264 
36 
25 
14 
28% 
80 4 
39% 


Outboard Marine 
Overseas Ship.... 1 
Owens- Corning., 

Owens Illinois 

PHH Group — 

PPG Inds 


12 

29% 

297* 

25% 

29% 

35% 


Pabst Brewing...! 134 


Pao. Gas A Elect 
Pac. Lighting — 
Pae. Lumber 


934 

22 

54 


117* 

294 

89% 

254 

394 

35% 

13 

234 

224 

537, 


Pao. Tel Jt Tel- . 


! «% 


19 

5% 

314 

494 

31 

264 

874 

897, 

40% 

493+ 


Palm Beach 

pan Am Air. 

Pan Hand. Pipe-- 
Parker Drilling... 
Parker Hanfn— 

Peabody Inti 

Penney JC- 

Penn wait 

Pennzoil 

People ■ Gm .... 

Pops! co... | 874 

Perkin- Elmer [ 63% 

Petrie Stores...... 

Petrolana 

Pfizer 

Phelps Dodge — 

Phi la. Elect 

Philip Morris ..... 

Phillips P«t 

PHIsbury 

Pioneer Corp.. — 
Pitney-Bcwes — 

Pfttaton - 

Planning Rsah..-. 

Ptassey 

Polaroid 

Potlatch... 

Prentice-Hall 

Praetor Gamble. 

Pub- Serv. E AG. 

Pub. S- Indiana. J 28% 

Pullman... \ 384 

Purex ... 


35 

38% 

43 

347* 

14% 

45% 

41 

34% 

48% 

367* 

264 

74 

49 

28% 

38 

£8 

79% 

193+ 


Pu rotator. 

Quaker Oats 

Quanex 

Quostor 

RCA 

Ralston Purina. 
Remada Inns..— 
Rank Org ADR... 

Raytheon.... 

Reading Bates.... 
Redman Inds..— 
Reeves Bros. ..... 
Rslchhold Chsm. 
Reliance Group, 


164 

237* 

31% 

24 

5% 

243* 

124 

84 

4 

79% 

61% 

10% 

294 

114 

64% 


13% 

187* 

5% 

314 

49% 

30% 

257* 

27% 

29% 

41 

50 


274 

64 

35% 

88 

427* 

34 

144 

454 

407* 

344 

494 

36 

264 

74 

49% 

877* 

374 

884 

804 

197* 

224 

294 

164 

£34 

324 

22% 

57* 

244 

12 

84 

4 

81 

51 

10% 

89% 

114 

85% 


Republic 8teef...( 25 
Rep of Texas...... 284 

Resell Cottrell..-! 19 

Resorts Inti A 

Revco (DSL. 

Rover* Copper.. 

Revlon..... 

Rexnord 

Reynolds (RJ1 — 
Reynolds Mtta.— 

Rich- Morrell 

Kto Aid - 

Roadway Exps.. 

Robins (AH) 

Rochester Gas.. 

Rockwell Inti 

Rohm A Haas — 

Rollins 

Rdm — 


84% 

324 

15% 

50% 

184 

404 

36% 

23 

31 

35 

94 

14 

29T, 

47% 

284 

70% 


RoperCorp 1 — — 1 18 4 
Rowan... — ...... ,.| 327* 

Royal Crown...—; 13% 

Royal Dutch... j 86% 

Rubbermaid I 25% 

Russell Stvr. J 147* 

Ryan Homes 

Ryder System 

8FN Companies-. 

SPS Technology. 

Safeco — 

Safeway Stores... 

St Joe Minis...... 

St Louis-San F... 

St Paul Cos 

St- Regis Paper... 

Santa Fe Inds.. 

Santa Fa Inti 

Saul Invest 

Saxon Inds 

Sobering Pic . — 


88% 
233* 
843, 
29 4 
374 
32 
55% 
76% 
364 
32% 
60% 
384 
94 
6% 
424 


244 

284 

19 

364 

317* 

154 

504 

18% 

393, 

35 

231* 

31 

344 

94 

■144 

294 

47% 

284 

704 

12 

327, 

13% 

87 

253* 

14 7, 

87% 

23% 

247, 

294 

374 

38% 

56% 

79 

364 

324 

61% 

40 

94 

6 

42% 


Bullion price rose in Europe. W l" 
trading was slow. F S Geduld and r t. r l ' 

the stock market slipped back ing more than seven points last ^^“^oderatr business. Jhlg *! 

further in a reduced but still week. The Stores sector was particu- cents to R29 75. • “ ? I 

substantial turnover yesterday p j- lariy weak, with concern Mining Financials were ! -)f:U l ' ’ 

2 B 3 » ' 234 nwnuag. L-anaua . expressed about the fortunes of * 0 firmer while Vr 

L% ! a 5 % The Dow Jones Industrial The! Montrea 1 stock ^ketpre- Ne ckermann, which closed at improved, but D^on/LS^S ^ 

364 36% Average, which attained a new sented an easier appearance j>m gg down DM 4 Karstadt also Beers shed 15 cents fri ■ffln ® 8 ? *' 

S5 "J three-year closing peak of 936.1S around mid-day, with the Comp* £n i)M 4 to DM222, while vZtf '' 

404 i 394 1351 Wednesday, declined 6.05 site index recording a fall of £86 Borten i ost DM2.30 and Kanfhof ^ ° £ 5““^ 

??4 I 37% more to 925.43 at 1 pm yesterday, at 361.33. The Indusmals index 5^1.50. 

The NYSE All Common Index declined 3.SS to. -890. 15 and Utih- Thvssea declined DM L60 in due t0 com P uter Problems, 

retreated 55 cents to S68.S9, ties 1.33 to 256.44, but Banks -topic and Volkswagen DM1.30 -n • 

13% while declines exceeded advanc- edged up 0J2S to 3S2.15 and j Motors, but Deutsche Bank PaiTS 

-- , «% ing issues by more than a two- Papers 9.09 to 196.93. advanced DM2.70 and Unde, in Bourse prices were mixed with 

i i ?24 margin. ^Trading volume oil issues were mostly lower. Engineerings, pn t oo DM2.50. a slight majority of declines after ' 

Sonesta inti....... s!owed to 28.17m shares from ^th Dome Petroleum off li to * * . Authority Bonds light trading despite the lower 

asiF nda/s 1 pm level of «USInl»aU weaned S lighM y TCe bS ing of 4e Call Money 

* . . . . . “J.® Canada sheddmg \ to baflk purchased a n et DM 1.4m i of a Po^t to 11J per cent ; 

Market analysis had expected CS46. nominal of paper, after buying 

a backing and filling session, Canadian Imperial Bank of 10m Friday 
and news that Chemical Bank commerce improved | to CS27. ^ ' ^ 

has raised Its Prime Rate to The Toronto Exchange was Australia 

“J close ^ for ^ Civic Day holiday - With the Sydney market affecting potential, 

bons in the Bond marker that l™** closed yesterday for a local holip Banks. Portfolios, - 

nn^dWp Tokyo . day, trading on the Melbourne Mechanicals, Stores ana 

Sha re pnees were inclined to exchange was rather subdued Chemicals were generally lower 
the d0Wl d drift ^ tredtos wj 111 with oil and gas explorers getter- but Motors, Constructions, Hotels' 

? -a, -« * k Petroleums and some other aHy weakemng. Metals and Oils showed a finb« 

Contributing to the fresh res ources-r elated issues closing Tsiarnnrin shale oil nartners bias, 

decline in major Oils were prominently easier. Nagoonn shale_ ou partners bias. 

downward revisions in profit 
forecasts by Wall Street 


26ig i 25% 
124 f 124 
564 ; 57 
34% | 35 
37 I 38% 


Sony “..j 9% i 9% 

South oast Ban kgi 164 I 16 a * 
Sth. Col. Ed talon: "" 

Southorn Co , 

Sthn Nat. Res... 

5th n N. Eng. Tol. 

Sthn Pacific 

Sth Railway , 72 ■ 71% 

Southland. , 224 j 22 

SW Baneshares.. 294 29 

Sperry Corp 53% 644 

Spring MIDs 17 ! 16% 

Square D 254 | 254 

Squibb 344 364 

Std Brands j 304 30% 


Market observers said that 
apart from the decline in 
domestic interest rates, there had 
been no news with market- 


Foods, 


St'd Brd* Paint..! 274 i 274 
St'd Oil C'llfomla; 734 744 

Std OU Indiana-^ 67% • 59 

Std Oil Ohio.. , 

Stanley Wks- | 

Stauffer Cham— 


45% : 447, 
18% I 184 
20% • 197, 
22 4 224 


Sun Co | 374 f 377s 

Sunbeam 177, * 171+ 

Sundstrand 414 , 414 

Superior Oil. |1614 ;1544 

Super Val. Strs_.| 27 I 26% 


Greenvale and Esperance re- Among Oils, Elf Aqintabe 
The Nikkei - Dow Jones linquished 10- and 20 cents more gained FFr 16 to FFr 1,172. 

stinting Drug— | 22% j 224 I analysts and reports of price TgSS^ 1 * 

&Sr«S-jaS,s4 I VMriories 11 and^lmver demand. ’Sdof 1 M SS a^“ Ml ^ kets ™ Hong ^ 1 

Ssnt iSra ! OU by - 344 t0 230 '^ n J u, ? over wSie^ Strata^ OiMost 20 cents to weredosed yesterday for a loed ' 

Ti l \n ^ in r! SnV flli ^ a™o unted to ^ 170m shares, AS2.05. Woodside Petroleum 7 b W 

to and Superior Oil compare d with last Friday^ cents to AS2 63 and Santos 30 

88T S% I St 25* KB bowever ' were 3S0m and Saturday's half-day cSS to Mll.80. Brussels 

I 04 i 304 I HSL. ipnm which sessi0Q tolal ot 200m - Crusader OIL however, Sbares ended^mixed blowing 


Tandy. 60% 

Teledyne 147% 

Tektronix j 664 

Tenneoo j 40% 

Tesora Pet.......] 21% 

Texaao i 36 

Texas Comm. Bk, 1 544 
Texas Eastern.... 744 
Texas Gas Tm.... 303* 
Texas lnstrmts...H06% 
Texas Oil A GasJ 51% 
Texas Utilities. _1 174 
Toxasgulf...,.....| 404 

Textron ; 28 

Thermo Electro 1 304 

Thomas Betts 47 

Tidewater j 43% 

Tiger Inti I 26 

Time Inc. i 52 4 

Times Mirror [ 384 

Timken 1 564 


59% 
151 
64% 
41 
21 
364 
644 
744 
30% 
108% 
501* 
17% 
411, 
27 4 
30 
474 
43% 
854 
53 
38 
65% 


Tipperary. i 176* 

Tonka .....J 13% 

Total Pet 23% 

Trane 1 25 4 

Transometica. ..[ 184 

Trans Union 364 

Transway _! 23% 

Trans World ! 19% 

Travelers. 1 38% 

Tri Continental..) 21% 


18% 
134 
241 8 
244 
18% 
34 
231* 
184 
39 
21 


Nippon OU fell sharply by adv^T30 centT to Ailoo'on very quiet trading, which m 

'Kan Tobert fbboud K J100 to YtSOO following > nj™ « « oil ftm from its S? JS SSSJftf t£ 

president, lost 1* at S24T. detenoration m its margin Thomby Creek No. 2 well. tbe tradmg for the 

General Motors and Chrvsler trading position, and this dis- Among Minings, Pancontinen- < 

had fractional gains and Gold couraged other Petrolemns and tal decided IS cents to A56.75, 
issues were higher reflecting the resource-related [shares. Teikoku Ashton Mining 7 cents to AS2.65 “J 

rise In the London Gold price. OU declined Y20 to Y1.000 and and North Broken Hill 5 cents SSSS 

THE AMERICAN SE Market Toa Oil \2i to >1,310. to AS3.45, but Consolidated Gold- HobokenBFr^) to 

Value Index relinquished 3.57 to Mainly easier Trading Bouses fields climbed 30 cents to AS8.70 03,4611 BFr W 

310.15 at 1 pm on turnover of had Mitsubishi down Y8 at and Jervois Sulphates 50 cents t0 J?, i ' r , • 

3.35m shares (3.S7mj. Y662, while Pharmaceuticals, to A$4.Q0. °u . isMe% hwever, ^ tost 

Energy issues generally were non-ferrous Metals, Electricals Oo the Industrials boards, wito Fetrofina shedding 

lower, with Banger off 21 to S32J and Shippings mostly lost some CSR receded 8 cents to AS7.32, BFr 70 t0 - 

and Houston Oil down 51 to S30£. ground. but Production Equipment put 

but Hudson's Bay advanced 1 j Sneculatives, which initially on 10 cents to A$2.60, Monier 15 

were bought selectively, fell back cents to A$1.90 and Herald 5 

on profit- taking, but Textiles and cents to A52.20. 

Motor Component issues closed x , ■ , 

higher, while Yamaha Motor JOnSUlIlCSDlirg 


to 5301. 


Closing prices for North 
America were not available 
for this edition. 


managed a rise of Y10 to Y850. 


Amsterdam 

A softening tendency pre< 
vailed in slack dealings, .With 
Unilever losing FI 2.20 and Royal 
Dateh FI 3.50 in Dutch Inter- 
Gold shares hardened as the nationals. 




rnc 




CANADA 


BELGIUM (continued) 


1 HOLLAND 


AUSTRALIA 


Stock 


Triton OH Gas..... 

20th Cent Fox... 

Tyler 

UAL. 

umc inds. _.] 

UNO Resources.. 

Unilever NV 

Union Comp ! 464 

Union Carbide....: 434 
UnlonComtnerael 9% 


22% 

36% 

154 

23 

13 

144 

624 


22% 

37 

147, 

22% 

13 

14% 

634 

46% 

434 

9% 


Abltibi 

Agnloo Eagle | 

Alean Aiumn. 

AlgomjL Steel... 

Asbestos. 

Bk Montreal 

Bk Nova Scotia.. 


Aug. 


204 

154 

367* 

36% 

354 

29% 

32% 


Basic Resources^ 16 


July 

31 


Aug. 4 


Pries I + or 


Frs. — 


Aug. 4 


204 

15 


Potrofina. j 4,820 | —70 

Royals Beige — 6.750 
. Soc Gan Banq ...1 2,430 —15 
374 | Soc Gan Beige... 1.430 J +4 
364 " " 

354 
29% 

324 
154 


Price | 
FIs. 


ACF Holding 

Ahold 

AKZO 


Union Oil Cal 

Union Pacific 

Uni royal 

Utd Brands 

Utd Energy Res.. 

US Fidelity G 

US Filter. ..... 

US Gypsum....... 

US Home.. 

US Inds 

US Shoo 

US Steel 

us Surgical 

US Tobacco...—. 

US Trust 

Utd Teohnolgs ... 
Utd Telecomms. 

UPJohn -I 

VarLan Assocs. 
Vernltron 


567* 

454 

4% 

134 

40% 

48S B 

19% 

364 

25% 

84 

247* 

344 

384 

35% 

234 

484 

17% 

574 

27% 

28 

12 


564 

47 

44 

131* 

41% 

424 

20 

36% 

257* 

84 

254 

24 

38 

364 

23 

484 

17% 

67 

27% 

274 

11% 


Bell Canada I 19% 1 19% 

Bow Valley.- ] 254 264 

BP Canada. 1 464 i 464 

Brasean A _| 28% > 28% 

Brineo 9% j 9% 

B.C. Forest _.[ 15% 15% 

Cadillac Fairy.... 247* j 24% 
Cam flo Minos..... 304 

Can Cement 134 

Con NW Lands-J 254 


Soflna 13.415 +10 I ABN 

Soivay 2.700 +10 IAMEV.. 

Traction Elect... 1 2.520 I +5 

BOB... _...( 1.300 +4 

Union Minlero....l 774, +8 
Vi sill a Mont 1.310 I +8 


DENMARK 


Aug. 4 


Price 

I Kroner 


304 

12% 

25 


AMRO 

Bred era Cert 

Bos Kails , 

BHahrmann-Tet . 

Caland Hldge 

Elsevier 

Ennla.....^ 

Euro Com Tst.— 



+ or 


Aug. 1 


4 - or Gist Brocades... 

— Heinoken 

— Hoogovens 


Con Packers .....I 
Can Perm Mtg ._| 
Can Trustee—. 
Can imp Bank....! 

Cdn Inds. 1 

Cdn Pacino ' 

Can. p. Ent 

Cdn Tiro 

Cherokee Res — 


324 i 327* 


194 

26 

267* 

28 

42 

244 

861*. 

12% 


194 

27 

27 

274 

42 

244 

26% 

124 


Andatobaaken-. 108 j Hunter Douglas. 

BaltlcaSkand. 343 +3 IntMueller 

Barm ft Wain..... 38.75 —1 KLM — ... 

Cop Handolsbnk. 106.75! +0J Naarden — 

D Swkkarfab— . 259 ; +1 Nat Ned Cert. — 

Dansko Bank.... 105.25 • +0.7B Ned Cred Bank. 
East Asiatic....— .(120 -t'-l.n Nod Mid flank-., 

FinaRsbanken.... 145^5i +0.25 Nadljoyd.... 

FOraneda Brygg. ; 262^5; —0.5 Oce Grmten.— , 
OGEM 


Virginia EP J 114 

Vulcan Matris..... 1 37 
Walker (HmiC.H., 244 
Wallaoe Murray-' 254 
Wal-Mart Storos. 434 

Wornoco I 14 

Warner Co mms.J 464 
Warner-Lombt ...• 194 
Washington Post 193+ 

Waste Mangt ; 607* 

WelsMkta 1 25 

Wells Forgo : 257* 

W. Point Peppl.J 39% 
Western Airlines. 84 
Westn. Bancorp.] 29% 
Westn. Nth.Ame.' 62% 
Weatlnghouse.. .! 25% 
Wertvmoo 324 


114 

37 

24 

254 

437* 

14 

46% 

197* 

19% 

62 

264 

26% 

403* 

84 

294 

623+ 

253* 

31% 


Chieftain .... 

Comlnoo 

Cons Bn that A — 

Coocka Res. 

Costaln 

Daon Devel 10% 

Denison Mines...' 524 
Dome Mines..... -.|124 
Dome Petroleum! 66 


244 1 24 


6 O 4 

163+ 

204 

94 


Forende Dompsk 1 188 

GNTHldg ....]176 

Word Kobe) il62.5 

Novo Ind ..|311.5 

Papirf abrikker ... ; 1 10 

Privatbanken 109 

. . . Provlnsbanken ...i 108.5 

anu { Smidth (FU .240 

* 01m 1 S Berandsan..-.- 395 
Superfos 1113.5 


61 4 
17 


94 

107, 

49% 

121 

1864 


FRANCE 


Do m Bridge. 1 104 

DomFoundrios A[ 384 
Dom Stores. 177* 


Oomtar .....i 25 


Weyerhaeuser...! 363* ) 367* 


Falcon Niokel— 1132 

Genstar..— 1 36% 

Gt-West Life 160 

Gulf Canada 

Gulf stream Res. 

Hawk Sid. Can.... 
Hollinger Ags. A. 


32% 

10% 

19 

694 


19% 

374 

174 

243* 

131 

371* 

160 

334 

10% 


Aug. 4 


Prtoe 

Fra- 


+42 


Wheelobratr F...[ 44% 
Wheeling Pitts...; 19% 

Whirlpool— I 217, 

White Comoltd.. 264 

White Motor J 4 

Whittaker : 257* 

Wickes j 154 

Williams Co- J 344 

Winn-Dixie «r. .. 28% 

Winnebago 1 2% 

Wise Elec Power j 244 


Wool worth | 

Wrigley 

WJrty 

Xerox J 

Yellow Fit Sys -| 

Zapata 

Zenith Rad 


273+ 

32 

10 % 

8B% 

17 

443* 

144 


42% 

19% 

217, 

251, 

4 

247* 
153* 
354 
294 
2 4 
24% 
284 
314 
9% 
59 
164 
44% 
144 


Hudson Bay Mng. I 273* 
Hudson's Boy —.i 254 
do. Oil & Gas....! 33% 

Husky Oil I 187, 

I AC I 10% 

imasco ! 274 


Empnint %% 1»7I| 2,4941 
Emprunt7% 1975. 8,252 

CNE 1% 3.71a 

Afrique Oeckf. .. .405.5 

Air Liquids , 440xr +4 

1 Aquitaine 1 1,172[ +16 

cm 8 lAuPrlntemps ^.| 106.5! —0.4 
59Ia 'BIG.... 1 561 | -9 


2 Ommerorr (Vanl-i 

-0.7B Pakhoed 

—1.5 Phillips 

-2.K RUn-Scholde.. 

+0.5 Robe co - 

Rodamoo 

—6.75 1 Roli nco 

— 0.75 1 Rorerrto 

.Royal Dutch 

— I Slavertburg'n 

Tokyo Pae Hg 

Unilever 

Viking Res. f 98.1 

, . VMF-Stork 38.1! 

+ or VNU 83.5] 

— Volker-Stovin— 54 
West Utr Bonk 271 


ANZ Group 

Ac row Aunt * 

-8-8 Allstate Expl 

-0.1 Ampol Pet. 

— J Assoc. Pulp Pap.| 

—LB Audlmco.. ........... 

— 0-8 Aust Cons Ind — ..1 

- Aust Guarant 

—0.3 Aust Nat Inda 

—0.2 Aust Paper 

—o.l Bank NSW. 

—3.5 Blue Metal - 

-0-2 Bond Hldga, 

Boral 

+0 l 1 BFvllto Copper 

n g 1 Brambles Inds....! 

Zn 1 I Bridge Oil 

*BHP., 

~Q£ Brunswick OIL... 

+0.6 CRA 

+0.2 CSR. 

, —0.7 Carlton ft Utd.... 

! —0.6 CaatiemalneTys. 
236.5 -1.5 Clutf Oil Must}... 

88.5 +1 Do. Opts 

128 | Cookbum GemL 

8.3, —0.7 Coles (G.J.) 

25.5| Comalco_.. 

45.21 +0.2 

19 . 2 ; — 0.3 Ccnterners. 


32.6! 

G2.ExU 

17.1; 

16 

25.7] 

66.H 

15.7 

117.d 


Price 
Aust. Si 


48.5] 

176 

104.7 
166.5, 

119.8 
166.5 sli 
]215.5id| 

157 

119.8 


=£5 S=222=^r 


- 0.5 


Crusader Oil— 


4.67 

1.06 

146 

1.30 
2.00 
0.29 

2.15 
1.42 
2.80 

2.15 
2.97 
2.00 
2.18 
2.80 

3.30 

2.50 

4.50 
14.90 

0.35 

5.30 
7.40 
1.80 
3.05 
047 
0.18 

1.35 

2.03 
6.80 

8.4 

3.35 
5.20 
3.70 


^'2 I Ountop I 0.85 

'Elder Smith GM .{ 3.40 


+ or 


JAPAN (continued) ' 

Price 


Aug. 4 


+ 0.04 1 Kubota 

KamagaJ 

Kyoto Ceramic— 
Zaji Lion 
+ n 06 Maeda Cons — — 

— oIbi Maklta- — - 

+OJH Marubeni 1 

+0.02 Marudal — 

. Marur — — 

Jin 03 Matsushita 
+0.01 M*ta Elec Works. 

M'blshi Bank.-.— 
+008 M'blshr Corp ...... 

o'lO M’blshi Eleo.. — 

—0 |K M'blshi Rl Eat— 

MHI- 

Mitsui Co— — 

Mitsui Rl Est. — 

+0.01 MitsukoshI — ~— 
_o os NGK insulators.. 
— 0 02 Nippon Denso ^ 

, Nippon Oakki.^. 
-O.OS Nippon Meat — 
_ 0 .no Nippon OH. 


Nippon Shinpan.1 646 
- - 12a 

198 

.,510 

Nissan .Motor— —i 640 
~2-?5 1 Nlsshln Flour.i.... 


+d;b'i Nippon Steel— J 3 
Nippon Suisan..I|^ 3 



i"' 


—0-051 Nlsshln Steof — 4 143 


— I Nomura. 


+ti!i" I Endeavour Res- 


3 5 I Gen Prop Trust..| 

lley— 


+0.3 (Namersley. 


+ 1 I Hartogen Energy! 4.60 


+ 25 . 

+3.5 I ITALY 


Aug. 4 


I Priee 
Lire 


— 2J2 1 Hooker — 

—0.4 I ICI Aust— 

_ 0,3 ] Jennings 

I ' Jlmberlana Min..| 

Jones (D) - 

KJa Ora Gold 

Leonard OIL— 

MUM- - 1 

Meekatharra MsJ 

Meridian Oil 

Metramar Min... 


0.40 

1.44 

4.1 


0.94 

2.42 

0.93 

1.52 

1.30 

0.45 

1.55 

4.85 

6.0 

0.20 

0.47 


+ or I Monarch Pat_....| 0.63 


Imp^OIIA 427, 


Inco 25% 

Indal ! 14% 

Interpr. Pipe. — I 18% 


28 

25% 

34 

187, 

11 

27 

437, 

25% 

14% 

18% 


— (Myer Emp.. ........ 

| Nat Bank- — .... — 


Banq'Rothschildl 148.8; +0.4 ANIC— 6.50| —0.26 News 

Beuygues _.] 645 • —4 Assleur Gen J69.750 —40 Nicholas Int 

BSN Gervais 1.004 —1 Bonca Com’le.. ..{18,040 + 20 North Bkn HI!!.... 

Car ref our il.MBxH ... Bastogl Fin ' 579 1 +30.5 Oakbridge , 

Club Medl ter 375 ' +5 Central* 11,810; —179 Otter Expl.„. 

1 f83.7j + 1.5 Credito Vareslno] 7,440i —35 Pancon„ 

CSF (Thomson)... 1 435.5! -5.5 Fiat. 1 " ~ — 

Cle BancaJre 1 346.5; -4.5 Finslder. 

+ 4.4 Invert 


Kaiser Res > 31% l 31% 


Marks & Spencer; 

Massey Ferg 

McIntyre Mines..! 
Norland Explor.J 

Mitel Corp. 

Moore Corp 

Mountain State..! 10'+ 
Nat-Sea Prods A.I 13% 
Noranda Minos._; 27% 


8 

8 % 

87 

9% 

32% 

36% 


8 

87* 

84 's 
9% 
321* 
35% 
10 % 
13% 
27% 









MJ.T.ni 






Itelsider, 

Montedison- 


Gen. Occidental J 363.51 


NEW YORK 


Indices 


—DOW JONES 


Aug. I July , July ' July July { July 
1 ; 31 30 l 29 ! 28 1 25 


1980 


High 


4 Industrils 93M8;9M.i2i9M.18 981.81 985.43(9 18.09 936.18 

, ! _ I _ * i i I (Win 

H me B nds 


Transport . 


71-84; 72.121 72.69: 72.68' 72.841 
Si! 1 
311.0813 1 2.0 1 314.47 31D.8T:384.« 


Utilities.. 


72.68 ; 76.61 
I (2318) 
■1303.90 1 314.47 

[118.45! 1 11.38' 1I2JI1 111.94 111.(5112.93 1 116.88 
I J I ! (8/7) 

TradlngVol | \ ’ I 1 ; 

OOO'st j46,4ffl|64,B ID 1 58,080 44.840 ;38.380|38^80 ! — 


l 


LOW 


759.13 
(21 (4) 
63.87 
(28151 
233.69 
(27/3) 
96.04 
(27/8)— 


Slnee Cmpll't’n 


High 


1061.70 

(11/75) 


314.47 

(50/7180)' 

163.32 

(20/4/69) 


Low 


41.22 

(2/7/82) 


j Aug. 

Aug. 

: 1980 

July i July J 

31 j 30 1 High j Low 

AUSTRALIA 1 

Sydney All Ord. (193B/S9)) (c) 
Metals ft Minis (1930/39) (c) 

917.43 

9718.44 


768.00 ( 1/1) 
4981.20 (28/9) 


12.28 

(8/7/82) 

10.52 

(28/4/42 


Day's high 940.02 low 924.83 


Ind. dlv, yield % 


July 18 [ July 11 


5.72 


&93 


July 4 


[Year ago (approx) 




5.83 


STAND Am) AND POORS 


tindustils , 


ICompositel 12U? 


Aug. 


137 Jh 


7? 


137.77 


BM 7 


July 

30 


138.41 


122.2S 


July 

29 


July July 
28 26 


ia.B8j 157.811 186,64 


12!.43j 120.781 


1ft 

80 


High 

Low 

High 

Low 

108.88 

(28/7) 

122.61 

21/7) 

111.88 

(27/7) 

98JB 

(13.2) 

138.68 
(M7/B8) 
126 JS 
(11/1/73) 

3.52 

(39/6/92 

4.48 

(1/8/32 


hid. dlv. yields 

July 16 

July ft 

July 2 

Year ago (approx 

4,88 

4.97 

6,07 

5.32 


8.02 

7.B0 

•L22 

7^7 

Long Gov. Bond Yield 

10,08 

10.11 

10.13 

8.92 


N.Y.E.E. ALL COMMON 










■Wm 


Issues Traded^ 

Rtaein 

Falls...... 

Unchanged 
New Highs 
New Lows-. 


Rises and Falls “ 
Aug. ljJuly 81 July 30 


1.516 

647 

511 

258 


1,908 

607 

937 

364 

75 

8 


1,916 

961 

601 

364 

157 

5 


MONTREAL ! 

|Aug.| 

' J 3 “? 

July 

so 

19 

BO 

29 High 

LOW 

industrial ! 3S4.60] 3M.4E| 

Combined > M4J2| 3B6.9B 

— t rt— - — : — ! 

402.37 

570JB 

! — — i 

461.16) 423.16 (2S/I) 1 
S67.9&J 379 J6 (29/2) ! 

32CJM (27/S| 

| 296.66 (27/3) 

1 „ ■ 


AUSTRIA 

Credit Aktien (2/1/62) 


Norcen Energy...! 351, 
Nthn. Telecom 40 
Dakwood Pet-_,| 19i* 

Omni I 3.00 

Pacific Cooper... 3.50 
Pan Can Petro/.J 82 1* 

Patino _l 341, 

Placer Dev.. 22 1 + 

Power Corp I 161, 

•uebec Strgn.~..j 5.50 


35 

40 

197* 

3.10 

3.45 

63 

341* 

22 

16% 

5.37 


87 

260.2x1] 

677 

1.478xr| 

54.6; 

8.830 

786 


J 67.85! 87.36] 


BELGIUM 

Belgian SE (SWETO) 


85.02 84.98 


DENMARK 

Copenhagen SE (1.1/78) 


FRANCE 

CAC General (29/12^1) 
Ind Tendance (28/12/78) 


85.M 


106.6 

1184 


88.28 


106.5 


67.66; 87.66 69.48 (7/1) | 6646 (23/6) 


84.841 94.7!M 


BS.4&I 88. /B 


106.8 j 107.7 


106.75 (11/21 


8044 (2/H 


117.0 [22/2) 


110.8 ] 110.6 | 1104 I 1114 (24/7) 


80.14 (81/31 


Ranger Oil _.i 40 

Reed Stenhs A— J 9% 

Rio Akgom. 34 ■* 

Royal Bank 631* 

Royal Trustoo A- 

Sceptre Res 

Saegram... 

Snell ean Oil 


15% 

14% 

66 % 

33% 


Steel of Can A.....' 35% 


I metal... 

Lafarge.. 

L'Oreal 

Leg rand. 

Machines Bull.... 

Matra 

Mlchelin B. 

Moat-Hennsssy 663 

Moulinex 

Paribas- 

Pechiney | 

Pernod Heard ... 

Perrier 

Peugeot-01 1. 

Poclain...,„ | 

Radio tech — 

Redouts 

Rhone-Poulenc... 
RousBal-Uclaf n ... 
St-Gobaln 

I Skis Rossi g no I .. 

Suez.. ’ 

Telemech ElecLJ 
Thomson Brandt] 


—2 I Pirelli SpA. 

ISnia Vfscosa. , 

do. do, Priv. 
Toro Asslc. 

do Pref. 


— l.B 
-0.5 
+ 2.2 
+ 3 


1.5561 

68.50: 

2.430 
124,450 

322.6 

156] 

2,019 

2.430 
750 
755| 

560 

14.830] 

10,799 


-0.4 
-20 
+ 9 
+ 6 


NORWAY 


Aug. 4 


40% 

9% 

34% 

54 

157* 


34% 

35% 


72. i; +0.1 
241.3 
104.51 


310.5! 

2D4.Bxr[ 

201.5 
224 
327 

440.5 
131.4, 
255 
121.1 
695 
282 
940 

221.5 


—04 Bergen* Bank... 

+0.4 Borregaard — 

—3.5 Credltbank j 

+0.8 Elkem— 

+3.4 Kosmos 

— 1 Norsk Hydro— . 

+ 2 Storebrand....... 

+0.5 
-0.9 
—9 


Price 


Kronen — 


107 

73 

116 

77 

420 

663 

121 


—14 Pan Pacific J 

—1.0 Pioneer Cone. 
—69 Quean Marg't fiJ 
-40 Rackitt ft Coin ' 

+ 0.6 Santos 1 

+4 Sleigh (H.C.) .„. 
—14 Southland M'n'gl 

—72 SporgosExpl 1 

+12 Thos Natwida„... 

Tooth 

Utah Mining. 

Valiant Consdt— 

Waltons. 

Western Mining.. 
Woodside Petrol. 

Woo I worths- . 

Wormakl Inti 


—60 

-91 


1.45 

2.70 

2.55 

1^0 

3.50 

4.05 

1.40 

6.90 

0.30 

2.33 

0.43 

2.53 

12.1 

1.5B 

0.47 

0.55 

2.49 

1.69 
6.10 
1.16xr| 
0.70 
5.36 

2.70 
1.60 


|NYK ... 

Olympus 

-0.04 Orient 

1.02 Pioneer - — 

Renown ...... 

+0.10 Ricoh 

—0.82 Sanyo Elec 

— 0.05 Sapporo __j 

Sekisul Prefab J 

+0.07 1 Sharp ' 

Shiseldo 

—0.85 1 Sony 

Stanley-.- 

— O.10|5'tomo Marine,-! 
Taihei Derrgyo.— 

+ 0.01 iTaisaiOorp 

+O.02|Taisho Pharm — 1 

Takeda— — 535 
—0.01 1 TDK-:.- .j2,410 


3GB 


480 

268; 

843 

1.070 

1.070 
651 
562 
373 
240 
735 
660 
900 

2,200 

435 

277 

725 

205 

555 


+2 

+2 


+ 2 
+6 


-10 

-1 

-3 


9 COM: 


•nr. 


-5 


+olo6 

1 Teikoku off —— — 1 


TBS. 


— C.05 1 Toklo Marine- 
-o. H) J Tokyo ElectPwr. 
—0,16 J Tokyo Gas..—. 

+ 0^0 1 Tokyo Sanyo*. 

Toshiba —| 

( Tokyo Corp ... 

TOTO ...... 

ToyoSelkan 

Toyota Motor- 

Victor i ,.| 

—0.82 Wacoal 

Yamaha Motor. J 

— 0.01 Yamazakj 

—0.0 1 YasudaFire 

+0.10 Yokorfawa BdgeJ 


133 

1,000 

520 

599 

883 

111 . 

820 

184 

280 

481 

410 

760 

1,660 

745 

860- 

537 

278 

636 


-10 


-20. 


+ 2 
-2 


+6S'i SINGAPORE 

- 0.02 


-0.18' 
102; 


4.00 I -0416 


+ or 


HONG KONG 


Aug. 1 


-2 


Cheung Kong...- 

Cosmo Prop 

Cross Harbour... 
Eastn Asia Nav.. 


Hang Seng Bankj 


j SWEDEN 

+ 1.5 
+ 13 
+ 1 


. Aug. 4 


74.78 (6/3) j Teck B I 20% | 19% ] GERMANY 


97.1 (3/1) 
86.8 73/1) 


GERMANY 


FAZ- Aktien 81/12^8 
Commerzbank (Dee.1M3 

214,69 

738.5 

254,59 

737,6 

235.04 

740.1 

254.65 

739.9 

HOLLAND - 





ANP-CBS General (1970) 

80.4 

87.1 

06.9 

87.2 

ANP^BS indust. (1870) 

W.7 

65.9 

SM 

9U 


HONG KONG , 

Hang Seng Bank (31/7/84)' (e) 


ITALY 

Banc* Comm. I tol (1872)1 112.79] 


258.BS (25/21 
749.2 ,2BlSi 


88.8 (26(7) 
68.2 (11/1) 


1144.2 


I11B8J6.1TB8.74I 1188.74 (M/7) 


212.73 (28/3) 
687.8 (27/S) 


Texaao Canada- 126 
Thomson News A 1 17% 
Toronto Dom Bk.i 32 
Transcan Pipe— 

Trans Mntn Oil A. 

Utd Sitcoe Mines! 
WalkenHrm)C.H.| 

Warrior Res 

Westooast Trans. 
Weston (Gao) — 


24% 
14 u 
20 
28 
4.40 
13% 
26 


74.0 (27 IS) 
68.2 (28/5) 


124 L* 
17% 
32% 
24% 
14% 
20 % 
277* 
4.30 


Aug. 4 


AEG-Teief... 

AINanz Vers. 

BASF 

BAYER. - 

13% .ttwer-Hypc. : 

26 u I Baysr-Verein , 

‘BHF Bank-: 


Price 

Dm. 


93.4 

457 

136.5 

117.2 

260 

31o.5| 

207 


AGA 

A/fa-Laval — 

. .. | ASEA j 

+ r | Atlas CcpcOw 

Bo fora 

|«ellifl 


?} A I Electrolux ."."."-— 1 


+Z 

-0.4 

-0.4 


Ericsson ...—....1 
Essafte ... 


Priee 

Kronor! 


+0.9 I Fagersta 


+ 1 
-2 


738.9 (19/5) AUSTRIA 


lli-Bi; 115.80] 112.11] 113.80 (31/7) J 03.11 (2/1) 


Aug. 4 


JAPAN ! j I • j I 

Dow Average (1B/5/45) I67GS. 4016788. 3 '6819.65 8821.10. B9M.81 (2B i*\ ] 647S.9S (77/51 

Tokyo New 8E (4/1/tt) j 406.75; 469.44; 470^0; 466.92/ 475.56 (23/6i | 448.81 (10/5j 


NORWAY j 

Oslo BE (1/1/72) ' 123.85 

125.92]' 124.9) 

- 

125.42 



1 

144 JO {14/Z1 , 1TD.12 fZSidi 


579.19 G92JM 

59D.25 

582.96 101/7) 

429.75 (5(1) 

SOUTH AFRICA ! 

Gold (1S8) ; (Ul 

Indurtrlal (ISSj 1 (u| 

— ! 761.0 

- | 685.5 

772J 

582.2 

792.7 (28/11 
585.5 (31/7) 

840.5 (2/7) 
456.0 (2/1) 


Creditanstalt . — 1 

Lenderbank 

Perlmoosor.. 

Scmpent 

Steyr Daimler—.. 


Price 

% 


143,01 


BMW. - 

Brown Boveri.... 

Commerzbank - 

Conti Gamml 

Daimler Benz 

Degusea 

Demos — . — 

+ or I D ache Babcock. 1 201.5 


336 1 

336 

269 

107 

250 


+ 1 


CHH " 

Hapag Lloyd | 


31 lxr 

— 1.5 

170.6 

—0J8 

63.2 

-1.3 

363 

+ 0.5 

258 


132 

—1 

301.5 

+ 1 

291.2 

171 

I +2.7 

194 

—0.7 

132.5 

+ 1.5 

221.5, 

— 1.5 

69 | 

1 +1 


Craengos - -.j 

Mo och Dam 
Saab- 3canla— ... 
Sandvlk. ! 


Skan EnakiWa... 


Sven Handcisbn J 

To/adstik 

Uddcholm 


182 

138 

67.51 
66.61 
150 
112 

110 

89.6| 

170 

87 

85 

113 

73.51 
176xc] 

250 
126 
68 . 6 ! 
200 
69 
B3.8] 
59 
67 


HK Electric 

HK Kowloon Wh. 

HK Land 

HK Shanghai Bk. 
. NK Telephone... 
+ or I Hutchison Wpa.. 
'Jardine Math..- 
New World Dev.. 
O'seas Trust BK. 
SHK Props. 


-1 

—1.6 [Swire Pac A. 

— 1.6 IWheel’ic Mard A] 


Wheel'k Martti’e 


Price 
H.K. f 


21.07 
2.40| 

11.2 

6.2 

138 

7.10] 

74 

14.8 

17.8 

26.8 
12.1 
20.9 

4.82] 

6.55| 

15.6 

8.65^ 

5^0 


Aug. 4 

Price 

5 

+jor 

Bourtead Bhd._ 

3.98 

— OJB 

Cold Storage-.., 

3.58 

—0.08 

DBS 

6.30 


Fraser ftNeave.- 

6,80 

-1.80 

Haw Par- 

2.51 

-0M 

Inch cape Bhd— 

3.84 

+0A< 

Malay Banking 

12,10 

6.50 

— 

OC6G 

12.00 

^0.40 

Pan Elect. 

2.14 

-0.01 

Si me Darby.—.-. 

3.32 

-0M 

Straits Trdcr 

6.65 

—OJt 

UOB 

4.40 

— O.Bt 


-0.3 


-CLI | SOUTH AFRICA 

-0.5 

=S&i 1 
+0.06 


Price 

Rand 


— S-fl Abercom — < 

zS-12 az&ci 3 

t? Anglo Am. Cp.... 


::::::::: I lAPAhr 


“5.L a 


+5 


Aug. 4 


-0.5 


26 


House h ) 

Hdzmann <P) [ 404.5| 

Horten I 142.5 

Kali and Sole--. 164.51 
Karstadt...... 222 


Aug. 4 


+0.5 

-2.3 

+2.6 

-4 


NEW YORK ACTIVE STOCKS 


. 


— t 



IW.95 

1 

703.951 11)3^! 195.93 (30/7) 

93.76 (13/51 

SWEDEN i 

Jacobson ft P. (i/1/SSi j S73.G1 

374.45 


334.72 (17/1) 

SWITZERLAND 

SwissBank Co. |S1/12 /Mi SlBj 

W 

i i 

31^.7 ' 318.2 317,9(11/71 

275.9 (28/3/ 


BELGIUM/LUXEMBOURG afi.5| 

j Kloeckner.— 



Change 



Change 

Friddtf Stocks Closing 

on 


Stocks Closing 

an 

t/aded 

price 

day 


traded 

price 

day 

El Pbso Co 814.600 

21% 

+ ’* 

Citicorp 

. 541.500 

31* 

- i* 

Mattel 737.100 

11% 

+ r . 

Exxon 

506.900 

70% 

H- ». 

General Foods . 641.520 

30 

- ** 

Phillips PetrolitL 

433.600 

41 

— 





465.300 

33 

ft h 

Mld-SD. Uti. 555^00 

72?* 


ATT — 

451.800 

51 V 

~ ?» 


WORLD 

Capital Inti. (1/1,70) 


— 148.0 , 146.6 . W7.B 


148.6 (9I-7i 


120.5 (Zl/Si 


Base values of oil Indices are 100 oxcapt NYSE AU Common— 5(b Standard 
and Poors— 10; and Toronto — 1,000; the test named baud on 1976. t Excluding 
bonds. *400 tedustrtete, §400 todustftels plus 40 Utilities. 40 Finxnclsls «nd 
20 .Tnmspsfts. e Closed. HUnavsDsMa. 




Aug. 4 


Price + or 
Fta- — 


Krapp. 

Linde. 

Lufthansa— 

man 


IKjjMi-us:; I® ilo I HK™ss* h ", tj Ml;! 

rf- i ‘'nSS 1 ■■•yir-lM.taiioAMAii BCD 

Ciment CBR. 1 988, —10 

Cocke rill 232 +2 

EBES 


AlusuiSM ..... 

Brown Boveri-.., 

ClbBrGalgy 

do (Part Certs).. 

— 1.0 Credit Suisse 

— 0.6 Elektrowatt,. 

+ 0.2 Fischer (Geo) — 
Hoff-RoehePtCtaji 

+2.5 Hoff-Reche 1/lOJ 

— 1.0 Interfood 

— 1 Jafmoli . 

—1.3 Landis ft Gyr— I 
+ 0.3 Nestle- - 


-10 


44 
61 

S34.5al| 

82.5 
1S1 
127| 

MetaHgessclF. I 268' ' 

, m MucnehRuck 612.-6 pfr'elTi'-"!- ! + ? KjWhiyamji— ~"’i 53 B I — 12 " fauza~CruiJ.Z.~l , 

1:SS Ill ■ . + ?1 H SS5S2&- ^ i = f° 

OBLtBruxLi 1.410 —4 Stamens - 282.g +q , q 2^5 Komatsu i?a ' +1 Sauree; Rio de Janeiro SE. 


Price 

Fra. 


1.2351 

1.720 

1.120 

885| 

2.325 

2.495 

850 

68,000 

6.77S 

5,450 

1.375 

1,470 


+ or 


Price 

Yon 


641 

491 

451 

517 

620 

383 

750 

402 

612 

360 

296 

397 

930 

418 

581 

908 


3.5001 +5 

" -[Oor-Buhrtts- | 2,9451 +3 


-I Ajinomoto—.. 

— 0.5 Amada 

Asahi Glass 

—1 Bridgestone ...... 

,„„, m Canon.— 

+ l"" Citizen— 

... Dalai 

+o”s" DKBO- J 

DaJ Nippon Ptg— 

Daiwa House 

Daiwa Seiko—,.. 

Ebara..— 

EisaJ 

Fuji Bank 

Fuji Film ... 

Fujisawa- 

Fujitsu Fanuc . 3,150 

Graan Cross llG50 

Hasegawa ...I 4 gg 

—10 I Halwa Rl East- 597 

+ 10 IHItoohl < 

I Hitachi Koki 

-5 I Honda . 

House Food—...,' 

+5 Hoya. 

-10 ttoh (CD- 

I to- Ham .....i 

Ito-Yokado 

-50 JACCS— . -l 

+5 jai 

—10 Jusco—. 

Kajima- ' 

Kao Soap 


, Barlow Rand — J 

, Buffels 

;CNA invests....— 

+ or I Ckfrie Finance. J 
De Beers. — ...... j 

East Dri« 


+ 1 


-1 
—3 
+ 3 
+ 13 


FB Geduld-—-. 
Gold Field# SA— 
High veld Steel .. 
Huletts — 
Kloof 


-10 


274 
608 
562 
815 
825 
405 
552 
1,150 
, 472 
[2.350 
680 
27B 
420 


Ned bank. 

I OK Bazaars.- — 

Protea Hldgs.—.. 

Rembrant- 

Rennies 

Rust Plat 

Sage Hldgs. 

SA Brews. 

Smith CG Sugar 
Sorec _... 

I TlgerOats—.. 15^0) ~G£ 

Hniscc — 2.40j -OJS 

Financial Band US$0,851 
(Discount of 34|%) 
BRAZIL 


-0.1* 



_0.« 


»• 


-3 


I:'' 


-10 
+ 1 


-20 

-3 


Aug. 4 


Accslta 

"’* | Banco Brasil — . 
Bc1go.Min..— — - ] 
7i"'“ I LoJas Amer— . 
'Petrobraa PP._ 



8.15 
4G8 , 
4.82 nl] 
2j66 
4.05 
3.23 


+ Of; 


+0JH 

-MJS 

+0^S 

+0J3 

-ftBI 

+0.B 






Govaert 1.260 -10 (Thyssen 

Hoboken 2,620 " " * 

Intercom ' 1.530 

K redo thank S.BOO 1 

^ah HeMiag >3,880*1, — — 


I Yelkswagen 


*7 iwnaoi '. rTCtU ,, 480' *1 „ *hjij * »«» nw em tu.ua 

s ::::: ::::: la® : . + ?1 s£r wct3)l S --v- SSS2&' ! r «« 'cr.5ia.torv 0 i.' 

I - 282.9 + 0.1 Sw!”itank : JX£ Komatsu f\f£Z\ 7lf ! + Source; Rio de Janeir 

«obokw.::.::::::;:. 2.620 +26 iva iU:i- ri:S fSSSSstn Kon, 2^2?^:' : 463 1 

K?Snk.:-: L iipS. +ao-1?;S.w:::::- > SJ WSiSStz:} i:IS: Eg“ 

- V *67.S| —1,3 Zurich Ins. 1 3 .8 7 St _as xaExall n«1dss^, xc fe scrip Issue. «-fe 
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COMMODITIES AND AGRICULTURE 
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computer p? ot >£ 

ts 

;e prices w eh . 

S3g% 
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I PoSa,.^ 
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ig Oils. Elr 
FFr 18 t«> F*> 

ig Kong * 

! ^ k ye S ter D dav H 2 a & 

ssels 

es ended jnjy«j , , 
juiet trading 
said was <£ 

^-war slack 
93S39. "^'"SUb. 

ty shares. v ni4 , 

sod Chemical* ^ 
jaws. Vner- « ^ 
1.242. Ho^C* 1 * 
,620 and Gavl!^ 5 
■ 1,260. aert 8fr 
•issues, howevo . 
i. wia Feirotim^ 
l to BFr 4.&20 
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loftening tendew, 

“ slack; deaJ5 ! 

3.a0 in Duichit 
JAPAN (continued) 


<ubota 375 " 

<umagai ! 4^1-, 

Kyoto Ceramic.. 3 2M ■ 

Lion eot 1 '- 

Maedo Cone.. . . 504!': 

5J atert ® - 1100 • 7 

Aar b ben 1 335 ; 

Marudai 607 • 

Marui 650 

Matsushita ... tot - 
M'ta Elee Worki. 5TB ' 
M'buhi Bank. ... aig ~ 
M'bishi Corp ... m; . 

M'bisni Elec lBj . 

M'bishi R1 Est.. . 565 . 

MHf 178 . 

Mitsui Co 36« 

Mitsui Rl Est- . . 520 
Mitsukoshi .. 4M . 
N6K Insulators 47! - 
Nippon Dense ... I.OBO ■ 
Nippon Gakki.. cM . 
Nippon Mes: 4SD ■ 

Nipper. Oil. .. 130 
Nippon ShinDan. 645 
Nippon Steel 126 . 
Nippon Suisan. . iflfl - 

NTV 4.510 . 

Nissan Motor -... 6« . 

Nissilin Flour . 568.-. 

Ni&shin Steel 142 • 

Nomura W0 . 

MYK .... 260 1 

Olympus K» 

Orient - 

Pioneer . ■' 

Renown . wl - 

Ricoh Hi 

Sanyo Eics . ' 

Sapporo ... ^ - 

Sokrsu, P-eiac.. ■. 


tnloy_... 
pmo Mannc 
ihei Dongyo 
ce< Core 
sMo Pfrarm. 

lecoa 
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Zii^ibwe French 

to restrict 

tobacco on pric 

production BY RICHARD MOONEY 

Hf Our Own Correspondent BRITISH housewives COUld 

PH wAS 

ra^^5 dl,cam “ 

In a statement on the. Govern- M. Claude Calleja, chairman 
meat’s tobacco support plan, of the national apple section 
the minister said the 19SOS1 of AFCOFEL, the French fruit 
• ; ^iTr/L_ to ° e vegetable growers’ organ- 
reduced to vum Kilogrammes isation, said producers should 
ogrammes in work to Increase consumption 
1 973-80 . while the 1981-82 rather than seeking to restrict 
crop would have to be supply. 

“ further controlled.** Senator The French had a M dynamic ” 
Norman, warned tbat_ the approach to apple marketing, 
support scheme — details -of he said, hut British growers 
which he did not disclose — had become used to market 
would not necessarily enhance protection and high prices in 
pricer to. any great extent the years preceding 'the UK’s 
but should provide stability accession to the Common 
on . the' auction floors and Market He added, however, 
improve the viability of 

producers. - 

The plan is understood to have * v ^ 
involved government guaran- L# awI g\yr 7 

tees for. an. amount of £13m Jjdl ICV II 
to the tobacco trade to buy •/ 

- in leaf during the current 

Any such tobacco would by 
agreement with the govern- OV ' 1 ' A V/V'VFJ. 
meat,- be withheld from the 

market place until the 1983 BY JOHN CHERR1NGTON, 
auction sales. With half the 
; . 1979/80 crop the price so far . non 

has averaged just over 43 *£?. 1. 

pence a kilo era mine as feed barley has bi 

against an average under °^ ere ^ to the Home Gro 

economic sanctions last year A'i th « r n l ? r c ^ leS t 

nr Rm norim intervention stores so far t 

of 5b pence. season. This exceeds the wh 

• amount ever bought into ini 

vention since the system star 
M ^ A operating in the UK four ye 

augar prices sgjyasf not morE a 

• j 1 There is a strong posslbil 

riCA CrmtlQlV that once the spring bar 
* vllgl J comes into harvest— so far 01 

, the winter barley, about 30 ] 

y 0RI P Z?* e «nt of the crop, is anywhi 

strongly yesterday reaching near harvested — the quantit 
their highest levels since early 0 ff ere ^ will increase drama 
last month. By the close the 

January position on the London The reason for the offers 

n ^? et lia 2i«£t a ? ied intervention is quite simply tl 
£341.375 a tonne, up £p^5 from ^th a poor demand for cc 
the pre-weekend level. pound feeds, considerable 

Prices rose in early dealings pression among maltsters a 
on what dealers described as other users, the price offei 
“follow through support" from for barley of feed quality 
a world stocks forecast reduo- between £85 and £88 per ton 
tion by London merchants at farm for August The st 
C. CzarnDcow late last week. In dard price for barley interv 
the. afternoon, they went further tion in August is £96.44 1 
ahead encouraged by disappoint- tonne, at 15 per cent moisti 
ing results , from the first West subject to additions or ded 
German sugar beet test Reports tiohs according to standar 
of a hurricane , near Barbados The price rises by appro 
did not affect the market, they mately £1.30 a month the 

BRITISH COMMODITY MARKETS 

•DACC UimTC 23-5. 23. 22.5. Kerb: Wire bars, Th 

0A3I1 JUCAAl^ . . months £923. 223. 22. 


French give warning 
on price of UK apples 


that he would like to con- 
gratulate British growers on 
their recent efforts to improve 
the marketing of their produce. 

British apple growers have 
become increasingly angry 
about imports of French 
Golden delicious apples which 
they say are driving many of 
them out of business. They 
have pressed the Government 
and the EEC Commission to 
take action aimed at reducing 
the flow, especially of poorer 
grades. The French are able 
to undercut prices of home- 
grown apples because of direct 
Government aid to growers and 
heavily subsidised promotion, 
the British claim. 

M. A ndre Potel, chairman of 
1NTERFEL, the National Asso- 
ciation of French fruit and 
vegetable shippers, said the 


Barley offers 
set record 


BY JOHN CHERR1NGTON, AGRICULTURE CORRESPONDENT 


A RECORD 40,000 tonnes of 
British feed barley has been 
offered to the Home Grown 
Cereals Authority for sales to 
intervention stores so far this 
season. This exceeds the whole 
amount ever bought into inter- 
vention since the system started 
operating in the UK four years 
ago — probably not more than 
33,000 tonnes. 

There is a strong possibility 
that once the spring barley 
comes into harvest— so far only 
the winter barley, about 30 per 
cent of the crop, is anywhere 
near harvested — the quantities 
offered will increase dramatic- 
ally. 

The reason for the offers to 
intervention is quite simply that 
with a poor demand for com- 
pound feeds, considerable de- 
pression among maltsters and 
other users, the price offered 
for barley of feed quality is 
between £85 and £88 per tonne, 
at farm for August The stan- 
dard price for barley interven- 
tion in August is £96.44 per 
tonne, at 15 per cent moisture 
subject to additions or deduc- 
tions according to standards. 
The price rises by approxi- 
mately £1.30 a month there- 
after. . 


COPPER — Uwt ground -In fair two- 
way trading on tha London Moral Ex- 
chango. Forward metal opened lower 
ni tha pro-martest at €923. trading up 
to £926 baforo aolling pressure took 
tho pried back . to £823 by the opening 
of the Rings. Further -pressure caused 
a decline to £818, and thon £916. which 
proved to ba . the day's low point. 
Forward metal rallied during The after- 
noon dealings, and finally dosed on 
tha late Kerb at £922.5. Turnover 

18.090 'tonnea. *• • 

~~ ~a.m. ++■ on p.m. H- or 
COPPER Official I — 'Unofficial — 

— e TeH £ £ 

Wirabara ) • 

Cash 900^-1.6-10.6 - 902-5 —14 

3 month* B19-.5 -8.26 922-8 i-12 

Settlem't 901.S -1D.5 - 

Cathodes _ -I 

Cast? 669.3-70—9.6 87214 -10J 

-3 rronths '894.S-3 -9JB 898-9 -VLB 

Sattlem't j 870 —9.5 

U.S. Prod 1 ■ ■190-1M — t 

Am alga mated Metal Trading reported 
that In the morning cash wirebers 
traded at £901.5, Ol. Three months 
£324. 23, 22. 21, 20. 19. 18, 19. 20. 
21; 20, 19- Cethodea. throe months 
£395- Kerb: Wirabara. three months 
£918, 16, 17. Afternoon: Wirabara. 
cash £903. Three months £922, 23. 


23.5, 23. 22.5. Kerb: Wirabara, Three 
. months £923, 22.5, 22. 

; TIN— Declined in routine trading. 
After opening e ready at £7,260. forward 
metal came under soma selling pressure 
and dedined, -tell u> £7.230 by the end 
of the morning. The price lost further 
ground during the afternoon dealings, 
and closed at £7,205 on the late Kerb. 
Turnover 1,055 tonnes. 

" "I a.m. i+or p.m. +or 

TIN I Official j — Unofficial — 

High Grade £ * £ _£ M * 

Cash 7250-70 +50 7215-86 —66 

a months 7260-60 +25 722M0 — 7^ 

Sottlem't 7870 1+56 — . 

Standard I ' 

Cash 7250-70 1+HL6 7215^5 -50 

3 months 722040 + 5 ( 7800-06 -« 

Sattlem't 7270 +35 I — 

Straits. E. 82170 ' — 

NewYorjc — — — j — 

Morning: Standard, three months 

£7,250. Kerb: Standard, three months 
£7,230. Afternoon: Standard, three 
months C7.230. 20. ID. 05. Kerb: 
Standard, three months £7,200. 05. 

LEAD — Uttie changed on balance In 
quiet trading. After opening a little 
stronger at £362.5. forward metal fell 
to £356. A revival later left the price 
on the fare Kerb et £&9-5. Turnover 
7,675 tonnes. 


LG. Index September Coffee 1116-1131 

Our -clients speculate, free of tax. to very small to very large 
amounts, on : — 

L London Traded commodities, Including GOLD. 

2. The STERUNG/DOLLAR exchange rate. 

LG. Index limited, 73, The Chase, SW4 ONP. TeL: 01-622 9192 


CORAL INDE X: Close 489485 (-7) 

TRADING IN 
COMMODITIES 

Clear, Simple and Worthwhile Advice 

Written by experts In the different areas of commotHiy 
. SK $sjt£k?a the 

Investors and businessmen, h has bean wwromea ay 
those working in commodities ■ n ^f rt “ ‘ ! “^ n * 
valuable infomaiion for atudsnxs of oommsroe. 

Boonomtes end inveotrown. 

• • The book explores the risks and mums offered 
W by investment in commodities, the workings of 
the various markets and the basic trading 
techniques. 

.# A concise explanation is given of the London 
markets, with information on the 5°^ . 

: commodities, such as sugar, coffee and grai ns. 

• and on others such as rubber, metals and bullion. 
Specific suggestions are given on how to trade 
effectively in these markets. 

. # Practice advice is given to investors and 

businessmen about what to “fheip 

where to obtain relevant information and help 
and how to forecast prices. 

your copy today. 


, renin note payment must accompany ° rd 5 r -T^~rT , -.-~" " 

ORDER FORMl UK , Book EC4R SAX. 

Commodities « 

BailiHB PubliUilns. 





MrfMrs/Mlw. . . . - 

CBLOCK CAPITALS) 

. Company. . — — — — — ~ 


Signed— .5.^. . Va Cannon" Street, London EC4P <BV 
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The Intervention price Is a 
delivered one and delivery 
should not cost more than about 
£4 a tonne. It is obvious that 
many merchants are going to 
use this outlet if the grain is 
of the required quality standard. 
It Is really up to farmers to 
make sure that they benefit 
from this. There is nothing to 
prevent them offering their 
grain to intervention authori- 
ties themselves. The lots both 
of barley and of wheat are of 
a minimum of 100 tonnes. 

The interventions stores have 
a total capacity of 300.000 
tonnes and are theoretically 
capable of an intake of up to 
3,000 tonnes a day altogether. 
There are two major factors 
inhibiting farmers making the 
fullest use of this arrangement, 
one is the difficulty of making 
sure that the grain is of the 
right standard because on rejec- 
tion the farmer has to stand 
the cost of all transport The 
other is the belief that payment 
through the board is slow. This, 
I have been assured, is not 
the case. If all the documents 
needed are presented on time, 
the average payment time would 
take about 23 days. 


a-m. — orl p.m. 1+0 
LEAD Official - [Unofficial ' - 

i £ ‘J £ fl - 

Cash 344-5 +4A> 346-6 -S.S6 

3 months 366-.B +3.6 357-.S -4.76 
S'mont.... 348 +4 — ...... 

U:8.Spotj - 1 *54-6 I 

Momtng: Thrm months £363, 62. 61. 
60, 58. 57, 56, 57, 56.5. Kerb: Three 
months £356. Altsrnoon*. Three months 
£358, 58.5, 59. 58. 57, 57.5. 57. Kerb: 
Three months £358, 59, 60. 

ZINC — Virtually unchanged in steady 
tradi ng. The low lor the day was 
£323, reached early on, with a high 
of £332. The close on the lata Kerb 
vraa £329.75. Turnover 5,775 tonnes. 


ZINC 

a ,m. 
Official 


p.m. 1+ or 
Unoffloi’ — 


£ 

1 £ 

£ £ 


. 317-5 

+726 

313-4 +.3 

B month 

4388.0-9.5+7.75' 

325-.B +.5 

S’ment 

317.6 

;+ 7 

M1 „ 

Prlmw'tsl — 

1 — 1 

"35.5 . — 


NICKEL 

a.m. 

+or 

p.m. 

■f-or 


Official 


Unoffld'l 


Spot. ~.... 
3 months 

27B0-B0 

8805-10 

-7.6 

-ID 

2770-80 

8805-10 

—20 

-1& 


* Cents per pound, t $M per picul. 

1 t On previous unofficial close. 

Morning: Three months £2,815, 05, 
10. Afternoon: Cash £2.775. 

SILVER 

Silver was fixed lAp an ounce lower 
for spot delivery In the London bullion 
market yesterday, at £6.87. U.S. cent 
equivalents of the fixing levels were: 
Spot $15,675, up 6.5c; three-month 
816-058. up 6c: six-month S16.438. up 
6.3 a; and 12-month $17,259, up 8.4c. 
The mBtal opened at £6.66- E6. 75 
(SI 5. 65-SI 5.80), and dosed at £6.77- 
£6.83 fS15.85.fie.00). 


SILVER 

Bullion 

+ or! LM.E. I 

j+« 

par 

troy oz. 

fixing 

price 

— | P.TT1. 

1 Unofflci'l 



^DOtir.si-r DO f.UUQ —1,0 O |UU TQ.6 

3 monthe. 693.80p -L2 7035p '+8.5 
6 months. 714. 70p —1.3 — 1 — 

18 months 756.00p —1.3 — — 

I < 1 

LME— Turnover 48 (57) lots of 

10,000 oca. Morning: throe months 
697.5. 38. 97. 97.5. Kerb: 697.98. 
Afternoon: three months 705,04. Kerb: 
three monthe 704. 

GRAINS 

LONDON GRAIN FUTURES — Grains 
opened unchanged: wheat values 

remained steady In the morning ses- 
sion due to good commercial buying 
interest widening the wheat/beriey 
spread 15p to 20p at lunch. Values 
eased on commercial end shipper loll- 
ing with the main preasure being on 
nearby options. Barley again aaw good 
volume In September and November. 
Shipper selling depressed values 2Qp 
Initially, vafuaa held steady at these 
levels before lunch, but eased further 
In the afternoon id dose 25,30 down 
on the day. reports Acli. 


French realised the problems of 
UK producers and were not 
unconcerned about the state of 
the British market. For many 
years French producers had 
been trying to regulate supplies 
to the European market but 
their calls for a ban on intro- 
community trade in apples 
below tbe top grade bad not 
been supported by growers in 
other EEC countries. 

“We hope meetings taking 
place now will find common 
ground on this.'* M. Potel said. 

The French had tried to 
ensure that only good quality 
fully mature fruit was exported 
to Britain and had tried to 
spread shipments so as not to 
"perturb” the UK market, he 
added. 

M. Potel denied that any 
direct aids were paid to help 
exports to Britain and said most 
of the cost of promotion was 
met from dues paid by the pro- 
ducers themselves. Preferen- 
tial interest rates were only 
available for renewals of 
orchards not for new plantings 
and were only granted to groups 
of producers. 

M. Calleja said shipments to 
Britain this year would not start 
until about August 18, ten days 
later than usuaL Efforts were 
being stepped up to persuade 
shippers not to flood the mar- 
ket early on, as happened last 
year, and 10 avoid too many 
over-green applies arriving. 

Total shipments — mostly 
Golden Delicious but also some 
Granny Smiths and Red Deli- 
cious — were likely to be about 
230.000 tonnes, similar to last 
season. M. Calleja thought a 
further increase was unlikely. 
French exports to Britain had 
reached a good "cruising speed” 
he said, and more effort was 
now being put into other mar- 
kets, especially the Middle 
East 

There bad been no deal to 
cut exports he said — “this would 
be against community regula- 
tions.” Demand would deter- 
mine the amount shipped: “The 
supply of French applies will 
be no more and no less than 
demand.” 

Britain was tbe biggest export 
market for French applies but 
West Germany was not far 
behind. In terms of consump- 
tion per head, however, Britain 
was not the leader: the Danes 
consumed more and several 
other nationalities were on a 
par with, the British. I 


WHEAT BARLEY 

)Yoatarday|+ or Yost a relay j+ or 
Mnth ek»« — close — 


Sept. 95 J6 

Nov 99.05 

Jen... 103.00 


90.90 -O.SC 


3.26 95.15 

3. ID 99.00 


Morning: Thras months £331, 30, 31, 
30.5, 30. 29. Ksrb: Three months £328. 
27, 26. Afternoon: Cash £313.5, 13. 
Three months C328, 27, 28. 25.5. Ksrb: 
Three months £326, 27. 29, 30, 29, 29.5. 
30. 29.5. 

ALUMINIUM— Slightly lower In very 
qui nt tra ding. The low for the dsy 
of £738 was reached st the midday 
Ksrb, end forward metal closed at the 
beat on the lata Kerb at £740.5. Turn- 
over 4,300 tonnea. 

1 fr 1 

Alumln'm slid. -I- or p.m. 4- or 
Offialal — Unoffld'l — 

£ £ i £ 

Spot 768-5 +.5 790-8 -7 

5 months 740-8 +1.6 739-40 -7 


Morning: Three months £742. Kerb:- 
, Three months £740. 39. Afternoon: 

Three months £740, 41. Kerb: Three 
months £741, 40, 39. 

NICKEL— Lost ground In quiet 

trading. The day's low point, reached 
during the second Ring, was £2.805. 
with the close on the late Kerb some- 
what better than .this st £2.810. Turn- 
over 198 tonnes. 


COCOA 


COFFEE 


yesterday’s] 
COFFEE close 1 

+ or Business 

£ per tormej 

— Done 


July 1 122-2 S— 40.0 1135-007 

Sept - 1161-64 —50.0 1168-37 

Nov 12014)6 -46.0 1212-183 

January 1174-78-60.61190415 

March - 1192,08 —69,0 180S-T85 

May 12084)7 —66.0 1210-195 

July - 1200-70] — 66.0 - 

Salas: 4,424 (5.332) lots of 5 tonnss. 

ICS Indicator prices lor August 1. 
(U.S. cents per pound}. Other Mild 
Arablcaa 133.60 (139.50), Robustas 
ICA 1976 130.75 (134.25). ICA 1968 
131.00 (134.50). Unwashed Arablcaa 
207.50 (same). Comp, dally ICA 1968 
163 .23 (166.75). 

TEA AUCTION 

LONDON TEA AUCTION — <8,21 fl 
packages were offered at yasterday's 
auction. Ass a mi improved enquiry often 
dearer. Sylhata tended dearer. Bright 
Africans end selected mediums firm to 
dearer, plainer mediums irregular and 
plain Central Africans little change. The 
fair Quality Coylons sold well. Mediums 
Shed 3p to 5p. Quotations: Quafty 150p 
per kilo (160p). Medium lOQp (99p), 
Plain 70p (lOp). 

RUBBER 

Tha London physical market opened 
easier, with Uttie intaroat throughout 


Coffee 

prices 

slip 

By Our Commodities Staff 

LONDON coffee futures prices 
slipped to new four-year lows 
yesterday as frost fears In 
Brazil, which had been briefly 
revived by a fall in tempera- 
tures last week, receded again. 

At one tune the November 
quotation fell to £1,137 a 
tonne hut it later recovered 
somewhat to end the day £50 
down at £1,162.5 a tonne. 

After an early scare the 
possibility or a damaging 
frost in Brazil’s coffee grow- 
ing regions this year hod been 
gradually written off In the 
face ot an exceptionally mild 
winter there. A sudden 
decline In temperatures late 
last week brought a finny of 
excitement but night-time 
readings never reached real 
danger levels and now the 
unseasonably warm weather 
has returned. This led to 
selling in New York after the 
London market had dosed on 
Friday and the trend was 
continued In London yester- 
day. 

• Boastings of green coffee 
from January 1 to July 26 
were about 9,340,000 bags 
including that used for soluble 
production, against about 

9.895.000 bags during tbe 
same period last year, Gordon 
Paton said. 

The figures, reported in the 
National Coffee Association 
weekly newsletter, indicated 

215.000 bags of green coffee 
were roasted in the week 
ended July 26 compared with 
roastings of about 225,000 
bags In the same period a 
year ago. 

Stocks rise 
hits copper 

NEWS OF a small rise in 
London Metal exchange ware- 
house stocks last week when 
a fall had been generally 
expected pushed copper 
prices lower on the LME 
yesterday. Cash wirebars 
ended the day £14 down at 
£902.5 a tonne. Dealers said 
the strength of sterling was a 
further influence in the falL 

Copper stocks were up 
650 tonnes to 111*275 tonnes; 
tin stocks rose 115 to 2,620 
tonnes; lead stocks fell 975 
tonnes to 39,850; and zinc 
stocks were up 200 tonnes at 
58,575. Silver stocks were 

950.000 ounces lower at 

27.100.000 ounces. 


AUSTRALIAN WOOL 


Riding the recession 


IN THE break between the dose 
of the 1979-80 wool selling 
season and the resumption of 
auctions last week, observers 
have been wondering how much 
of the past season’s buoyancy 
will extend into this season. 

In the past year, when the 
talk in the trade in general has 
been one of recession and de- 
cline. wool has had more than 
its share o£ success. 

Australia, largest supplier of 
wool to consuming countries, 
received an all-time record of 
A$1 ,232.67m (1616.34m) for its 
clip at auction, the average price 
of 244 cents a kg greasy having 
been 19 per cent higher than 
last season. Average wools in 
the clip returned about 20 per 
cent above the floor price under 
the Australian Wool Corpora- 
tion’s reserve price scheme, 
which in 1978-79 produced the 
first net profit it had earned 
since its inception six years ago 
—of AS23.9m. 

World wool output rose 2? 
per cent to 2,706m kilos, the 
highest for eight years, though 
still below tbe record of 2,S50m 
kilos in 1968-69. New Zealand's 
coarser wools accounted for 
about half the increase. 

At the other end of the pipe- 
line, use of the Woolmark 
textile symbol rose 10 per cent 
to a record 384m labels. This 
was accompanied by a 3i per 


BY A CORRESPONDENT 

cent, rise in total consumption 
of raw materials at the carding 
stage in 22 countries, the per- 
- centage increase for wool having 
been about three times that of 
man-made fibres. Italy, with 
Europe’s largest wool textile 
industry, showed the most gain, 
while improvements also 
occurred in France, South 
Africa/ Korea and Taiwan. In 
Britain and the U.S., activity, 
declined. 

Neverthe less, at consumer 
level in the U.S. wool consump- 
tion, at the expense of other 
fibres, continued the rise ' it 
began -after having bottomed 
out in 1974 with an annual con- 
sumption of 64.3m kg clean. 
By 1978 it bad reached 105.6m 
kg, and when ' last season's 
figures are complete they are 
expected to show that recovery 
has been maintained. 

To some extent recession and 
inflation have helped wool, for 
at* such times people go for 
quality and durability and 
prefer heavier clothing in the 
face of costlier and ^career 
energy. 

With the world economy 
worsening, it would be unrealis- 
tic to expect wool to make as 
much headway against the tide 
as in the season just past. The 
chairman of the Australian 
Wool Corporation expects 1980- 
1981 to be less buoyant than 


Walker renews 
sheepmeat pledge 


BY OUR COMMODITIES ST AFP 

PETER WALKER, the UK 
Agriculture Minister, yesterday 
renewed his pledge to “ exert 
every effort" to push through 
the proposed EEC sheepmeat 
regime at a Brussels meeting ba 
September. 

The regime, which would 
greatly Increase returns - to 
British producers, is being held 
up by France’s refusal, to accept 
a deal to allow continued access 
for New Zealand lamb. EEC 
farm ministers agreed on the 
regime itself earlier this year. 
It is due to come into operation 
on October 1. 

Answering a Parliamentary 
question Mr. Walker said: “ Pro- 
ducer returns should be 


increased substantially by the 
higher guaranteed prices and 
should be further increased as 
the reference prices -on which 
compensatory premiums will be 
based are harmonised over the 
next four years" 

The Agriculture Ministry has 
published a table showing that 
tbe peak price received by 
British sheep farmers under 
the regime in the 1980-81 season 
will be 199.6p per 100 kilos at 
the end of March fit operates on 
a seasonal scale) compared with 
I73.2p under Britain's present 
fat sheep guarantee scheme. 
The peak price last season under 
the British guarantee scheme 
was 155.5p per 100 kilos. 


1979-80, but “solid." 

Based on the market-place 
alone, his prediction', would 
doubtless have been gloomier, 
for the slowing of growth ip 
consuming countries, exorbitaitt 
interest rates -and exchange 
rate uncertainties ere inhibi- 
tors of trade. 

On the other hand, wool has 
lately expanded its share of -the 
fibre market following the ron* 
traction it underwent during 
much of the 1970s, and there 
are no signs that the revival 
of demand for wool at retail 
level in important consuming 
countries is about to -emL , - . 

Moreover, the wool supply 
situation favours _ sellers. 
Drought will reduce the Austra- 
lian clip by about 6 per cent 
with total availability for the 

-season estimated at 672m 
greasy, or S per cent less than . 
in 1979-SO. Beyond T981, out- 
put is expected to rise steadily 
until at leajff the xnld^SOs. , 

A component of supplies are 
stocks held by the AWC. and 
here again the position is pot 
on the buyer’s side, reserves 
now being down to abou 
*>00 000 bales compared witn a 
peak of almost 2m in 1975. 

Drought also threatens to 
curb expansion in South Africa, 
the second-largest source of the ■ 

fine wools, for which demand • 
has lately grown. Nor axe -coarse 
wools facing enibarrassment, 
for. although New Zealand s i 
sheep population is currently at 
a record level, expansion is ovct- 
shadowed by concern about the 
EEC’s reception of NZ lamb, 
restrictions on the import of 
which would depress wool pro- . 
auction. 

-■■■On the technical side, wool [ 

' marketing is constantly being 
made more efficient Sale by >, 
sample was applied to 86 per • 
cent of the Australian clip last 
season, sale by measurement has 
come nearer and standards, of 
purity are being raised. Similar 
progress is taking place' ftr the 
■other producing countries that 
‘subscribe to the International 
Wool Secretariat. At the promo- 
tional level, growers, through 
the IWS, are urging processors, 
and especially topmakers, 'to 
contribute to -funds in their own 
interest 

The AWC. which takes pains 
to get its sums right, has set 
the floor, price in Australia for 
the coming season 145 per cent 
higher than for the last one-^in 
line, it would seem, with the 
forecast of a period tiiat will be 
solid rather than sensational. . 


the day. dosing idle. Uwi» and Pwr PPTfF CHANGES 

reported an fob price fo, No. 1 RSS XMV1V,E, LOAilUIX) 

‘ n ! C 3f® la .^ m Si l L of ^ 3 .! In tonnea unless otharwleo stated. 


AMERICAN MARKETS 


Mar.. 106.45 -O.Dfi 108.30 -0.58 

May.. 109.80 -0.15 105.70 -0.10 

July.j 113.40 | — 

HGCA — Locational ex-farm spot prices. 
Food barley: Eastern 89.00, E. Midlanda 
87.30, N. East B7.50. 

Business done— Wheat 95-50-82^5. 
Nov. B9 .25-99.05, Jan. 103.10-109.00, 
Mar. 106.60-106.45. May 109.90-10S.8S. 
Jut. 113.50-113.40. Sales 160 lots of 100 
tonnes. Barley Sept 91.15-90.95, Nov. 
95.35-85- 15, Jan. 99.20-99.05. Mar. 
102.60-102.50, May 105.90-106.75 Sales 
189 lota of 100 tonnea. 

IMPORTS) — Wheat. U.S. Dark 
Northern Spring No. 2 14 per cent Aug. 
102.00, Sept. 102.75. Oct. 105.10, Nov. 
106.55 transhipment east coast. U.5. 
Hard Winter 13*i per cent Aug. 100.00. 
Sept. 101.50. Oct. 102.00. Nov. 102.90, 
Dec. 104.25 transhipment east coast. 
English feed lob Oct. 102.00, Oct.-Dec. 
103.75 east const. Maize: French Aug. 
122.50 transhipment east coast. 5th. 
African Yellow Aug.-Sept. 80.00. Barley: 
English Feed fob Aug. 92.00, Sept. 
93.50. Oct. 96.50-97.00. Oct.-Dec. 98.00- 
99.00 sellers east coast. 


No. 1 

Yeefdai 

^Previous 

Business 

R.S.S. 

Close 

j Close 

Dona 

Sept 

B7.BO-58.no 

pB.S0-58.B0' 

5M0 

Oct 

E8.U49.1D 

B3.20-58.3fl 

a ^~. r. -vi. 


Jarr-Mar 6i.9044.10 B4.I0-64.W 64.10-88.B0 
Apr- Jno B7.DO-87.20 B7.ZJ-B7.Ml B7.00-flB.70 
Jly-Sept 71X00-70.10 B99.D-70.iai 7B.OO flfl.BO 


Oct -Dec 72. BO-72.7 52.60-72.60 72.G0-7SJ0 
Jan- Mar 76.I0-75.8ii p5.10-7B.5B 75.20-74.60 
Apl- J ne .|77 J0-78.00 (7050-71.101 78.90-77.40 

Sales: 131 (142) at 15 tonnes; 6 
(5) si 5 tonnes. 

Physical closing prices (buyer) were: 
Spot 56JSp (58.5Qp), Sept. 60.50p 
(60.75p). Oct 61 -OOP (61 J25p). 

SOYABEAN MEAL 

The market opened with gains of 
H.OO-C1 .50 on commission house buy. 
ing, reports T. G. Roddick. Prices 
lailad to penetrate resistance areas 
and with report ol some rains received 
in growing arose over the -weekend, 
the marker eased and closed with 
losses ol £1.50. 


Aug. 4 -for Month 
19B0 — . ago 


Metals ' 

Aluminium (£810/815 

Free Mkt $1700/1750 - 516B0/17 
Copper 

Cos w’bar.. *£802.5 -14 £883 

8 mths. (£928.5 -12 f£905.5 

Cash Cathodcu. £873.5 I— 10. 6 £861 

Siirtfra!. £898.f 

Gold troy ot... S6flfl.6 +8 1663.5 

Load Cash £345.5 — 3.25 [ £337.6 

3 ninths. l£357^5 -^.75-£345.75 

Nickel- I£3, 186,45 — t£3,R4B-Bfi 

Praamfct (elf (IbiSE. 05/3. IQ| - 2S0/3l0c 


NEW YORK. August '4; Live Hogs— Aug. 48.55 (45.701, Oct. 
CONTINUED LIGHT cattle and hog 44:05 (43.43). Dec. 47.45. Feb. 50-42. 
marketing sharply reified the entire April 49.17, June 51.60,' July 5Z30 
livestock complex. Precipitation over Aug. 51.50, Oct 51.50- 

Jh^n^iS Mmn U, ° Un" «Mel»— Sept. 333-334 (339* 4 y. Dec. 

SHRWWSS Sr 3 Sa M,v 


man beet fields helped rally tho sugar 
market. Copper advanced on ehort- 


Porfc Bellies— Aug. 45.35 (43.35). Feb. 


covering b7^o trade. precio» m^is "i a 

finishing with a _ good rally, on the- Jul 'ifj lln ’ricmrw 


unsettled Palestinian situation end 


Silver— Aug. 1585.0 (1560.0)', Sept. 
1597.0 (1573.0), Oct. 1512.5. Dec. 


Piatln’mtr'y oz £188.50 i 
Free m kt_... (£874.55 1 
QuickC Ivsrt . Js400f4XB| 
Sliver troy oz_. 667.00p 
8 mths — |693.30p 


Tin Cash '£7.230 

3 mths (£7,285 

Tungstan92.D4ttlfl49.BB 


Kl&S.BO 

+0.86*296.20 
- (S3 90/400 
—1.8 738J)p 
— 1.2 |76U)p 
1—50 [£7,860 ■ 


U7.5 £7,250 
I 18139.82 


threat of a breakdown of Israeli -peace 

talks. Cocoa sold oH on further sell- 164 $' 5 - 1577 - 5 - *£?' 1709 : S ' 

Ing. by Braiil end West Africa. - Heavy ia37 ' 5 AU °' r wcl ' ' - ' 

producer buying on the dose reversed • . -idAT raiilt 

Win.: Na® 

Copper-rAug. 95.T0 ' (93.70J/ 9epL Mty _ 812 " Jl ? ,v 

S?- JSPsJf Sff . St ££ ■ 

Sktitof?' ; l2h£l^ov 1 flSJi M#reh 223 0 - Mfl y 2233-224.0, July 

§£°; *»»■ «■*. 

SiM mL ( 3407 il\v M W* Smt Dbc - Z7 - 45 - Jan - 27.35-27.45. Mapli 
34.86. May 34,07, July 32.38, Sent. ^ May Ju|y Z7 40 . 27 45 _ A ‘- Q- 


Wolfrm 22J4fl*;S147/150 

Zinc cash j£313.6 

3 months £385415 | 

Producers.— $7B0 
Oils 

Coconut (Mill). 650 

Groundnut 1 

Linseed Crude. 418 

Palm Malayan. 560 

Seeds 

Copra Philip.-. 460 
SoyaboanOJ.S.) 854 


Following a firm New York close, 
London opened. 5 higher, but con- 
sumers showed no In rarest as the 
market tried to' steady. Despite a lock 
of first hand sellers, values slumped 
In a thin afternoon session until price 
fixing and jobber covering held prices 
at new Iowa, just below Friday’s 
closing levels, reported Gill and 
Dull us. 

oeterdiys 4- orT Business 
Close — Dona 



Yest'rdny 

Close 

1 -J- or | 

Business 

Done 

August 

£ - 

pertonne 

114.60-18.0 

-a.J 



Sep 979-980 Ul 888-878 

Deo 1080-1021—1 1053-1018 

March 1051-1068-3 [1073-1058 

May 1080-1 061 1—8.5 1095-1080 

July 1100-110Bj— 6.5 1116-1100 

Sept- 1120-1125—6.0 1135-1125 

Doc 1140-11 60l -m.O 1160-1155 

Salas: 1.302 (3,840) Iota of 10 tonnea. 


Fallowing reports of warmer weather 
In Brazil, prices on Robustas tumbled 
once again as long liquidation 
depressed values during an active 
opening cell, reports Drexef Burnham 
Lambert. The decline accelerated on 
stop-loss orders, end at one stage 
lasaBs of £70 were registered. In the 
afternoon further weakness reflected a 
lower New York performance, but 
commission house selling was wall 
absorbed by trade buying, and values 
ware seen to recover £20 from the 
lows. 


December. lSa.BO-SSJI.-lJBjlSB.OO-K.pO 
February... 124.48-S4.Bi— 1.76 1S6.20-24A0 

April— m.00.78.D.-8.IW 127.00 

June 128.60-aa.isf-l.76 - 

August. 127 ,00-8 1 .01 — UP — 

Sales: 155 (350) lots of 100 tonnes. 

SUGAR 

LONDON DAILY PRICE (raw sugar): 
E302.00 (£281.00) a tonne oil for Jufy- 
Aug.-Sept. shipments. White auger 
dally price was £330.00 (£319.00). 

Opening trades were some £3.00 
above overnight levels but trade sel- 
ling soon blunted the advance, and 
tha market settled into e narrow range 
In quiet trading conditions. The 
release of die first West German beet 
tests produced a sharp rally, with 
gains of £5.00 recorded before hedge 
selling and profit-taking caused a slight 
reaction at the cloae. reports C. 
Czamikow. 

No. 4 lYest'rdaya Previous Business 


£ per tonne 

B SB .60 -87.0018 1830-5 19.2 859.0D-1B.00 
H8.WW8.76 Sffl.Ofi-ggflJ — 
S4S.St-4B.76 B55.BS-HM i63.D0-86.S6 
34iJHL4S.6Qi51jn.3iU M7JJ0-5I.W 
2S2.SMS JS,3KJ6-32fi.0 553.83-31 J» 
8 19 JBimeB J 12. 06-815.9 821.00-14.00 
iOD-OQ-10.00 51L05-5IU 


Seles: 7.615 (3,744) loti of 50 tonnes. 
NUMBER 2 CONTRACT— Close (in 
order buyer, seller, business, sales). 
Aug. 309.50. 3 32. 00-300. CO. 67. Oct. 
338.50, 339.2, 341.00-3232. 1.012 

(1.079). 

Tate end Lyle ex-refinery price for 
granulated basis whits sugar was 
£342.8 (same) s tonne for home trade 
and £399.00 (£384.00) for export. 

International Sugar Agreement (U.$. 
cants per pound fob and atowed 
Caribbean port). Prices for August 1. 
Daily price 28.63 (28.80): 15-day 

overage 27.44 (Z7-09)- 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS — Close (in order buyer, seller, 
business, sales). New Zealand cants 
per kilo. Aug. 3S6. 361, nil. nil; Oct. 
368, 369. ml, nil; Dec. 368. 371. nil, 
nil; Jan. 370. 374, 372. 6: March 374. 
377, 373-372. 2: May 374. 377, 375-373, 
7; Aug- 37B, 380. nil. nil; Oct. 378. 
3B3, nil. nil; Dec. 378, 383, ml. nil; 
Jan. 378, 385, nil. nil. Salas: 14. 


31.95. Oct. 31.40. 


Tin— 775.00-783 .00 asked (7B9.QO, ’ 


CHICAGO, August 4. 


t Wheat— Sept. 458-457 (463%)'. Dec. 
476-478 (43ZM. March 490-490*1, May 


Laid— Chicago loose 22.50 (aamey. Ju, Y 489*^489*4, ..Sept. 495. 


- 3632.50 
__ + 

- £400 


New York prime steam 23.00. 


All cents per .pound ex-warehouse 


Live Cattle— Aug. 73.22 (72.27): Oct. unless otherwise stated. *S per troy 
70.45 (69.70), Dec. 7047, Jan. 71.30, ounce. 9 Cents per troy ounce. 


Feb. 71:60. April 72.70, June 73.80. 


tl Cents per 56-lb bushel, t Cents 


— 8435 

— 8251 


Chicago Imm " GoM — Aug. 629.0 per BO-lb bushel. D $. pqf short 'ton 

(61.55). Sept. 633.0 (620.5). Oct. 639.0. (2.000 lb*).. SSCen. per metric ton. 

Dec. 650.5. Jan. 557.0. March 870.0. _ 55 S per 1.000 sq. feet. * Cents per 
April B7B-5, June 689.5. dozen. 


Grains. - l_ 

Barley Futuros.£95.16 — 0 

Maize. I 

French No3AM — — 

Wheat. 


EUROPEAN MARKETS 


POTATOES 


LONDON POTATO FUTURES— PriCSS 
cased during morning .session on 
February and April, but November was 
held up by ana good buyer. After lunch 
bnyers appeared on forward positions, 
and by thP close tho market showed 


No2fuS^nt — ------ £88*80 

Eng. MillingtJ t l 

Other 

commodities 

Cocoa ship't.... £1,075 — £1,116 

Futuro DOC. £1,020.6 -1 £1.060.5 

CoffeeF P Nov. [£1162. 5 -50 £1,484 
Cotton A, Index 93 .30c +0.E9 85c 

Rubber (kilo)... 56.25p -0.26 59.6Dp 

Sugar (Raw).... £302 + 21 £310 

Woolt'ps B4s kl.[2 SSp kllot— 2 PBO pkHo 

— not available^ s Sept. w Aug. 
z Indicator. 5 Buyer, t Per 76-lb flask. 

little change on the dsy. reports Coley 
and Harper. Closing prices: Nov. 40.10 
(high 40.00. onB price). Feb. 47.10 
+10 )high 47.10. low 48.70(. April 

54.00 -10 (high 54.00, lew 53.60). Total 
traded: 42 (48) lots ol 40 tonnes. 

COTTON 

LIVERPOOL— Tha weak started with 
yet another no return so far es spot 
and shipment sales in Liverpool were 
concerned. Buyers of cotton held back 
and avoided commitments, so that few 
contracts were fixed up. Evan interest 
was at a low level, with African and 
Middle Eastern supplies being occa- 
sionally sought. 

★ 

GRIMSBY FISH — Supply flood, 
demand good. Prices at ship's side 
(unprocessed) per stone: '5helf cod 
£4.00-14.50, codlings £2.50-0.80, 
haddock (large) £4.70. medium £3.60- 
£4.50, small E2.30-E3J0. plaice (large) 
£4.60- £5.40, medium E4.00JS.30, but 
small E3.fXVC4.30, skinned dogfish 
(large) C6.00-C8.50. medium C4.50-CS.00. 
lemon solos (large) £7.50, medium 
£6.50. saithe El .8070.10. 

MEAT /VEGETABLES 

NEAT COMMISSION— Average, fat- 
stock prices at representative markets 
on August 4. GB— Cattle 73£4p per kg 
Iw (-0.85). Ulfr-Shaop 118.84P per kg 
apt dew (— ■ 12.09). GB— Pigs 60.82p per 
kg Iw (-2,75). 

SMlTHFIELD— Ponco par pound. Bo of*. 
Scottish killed sides 62.5 to 66.0; Eire 
hindquarters 6S.8 to 73.0, forequarters 

38.0 to 41. 2. Veal: Dutch hinds and 
ends 94.0 to 102.0. Lamb; English 
small 58.2 to 60.8. medium 53.5 to 
57.5, heavy 49.8 to 54.8. • Imported 
frozen: NZ PL 60.0 to 81.0. PM 54.5 
to 57.0. Park: English, under TO) lb 
39.6 to 48.0, 100-120 lb 38.0 to 46.0, 
120-1 flO lb 38.0 to 44.0. 

COVENT garden — Prices In sterling 


ROTTERDAM, August 4. 
Wheat— U.S. No. 2 Dark Hard 

Winter, 13.5 per cent. half-July/half- 
Aug. • S203.50, Aug.- - $211.50, Sept. 
$214.2, Oct. $215, Nov. $216. U.S. 
No. 2 Red Winter, Aug. $200. Sept. 
S202. Oct. $204. U.S. No. 2 Northern 
Spring. 14 per cant Aug. 5214.50, 
Sept. $217, Oct. $222. Nov. $224.50. 

Maize — U.S. No. 3 .Com Yellow afloat 
$165. Aug. -Sept. SI 64-50. Oct. -Dec. 
$168.50. Jan-.-March $173. 

Soyabeans - U. S. Two Yollow Gulf- 
ports Aug. $326, SapL $328.50, Oct. 
$334. Nov. $334.75. Dec. 5337. Jen. 
$342. Feb. $345, March-April-May 


INDICES 

FINANCIAL TIMES 

Aiig.l JJuty 3i|Mnth ago [Year ago 

274.80 1273.67 B72.47 279.70 

(Base: July 1, 1952-100). 

MOODY'S 

Aug. 1 dn|ySl M’nth QgoiYearago 

1217.4 11232,0 1188,3 1056.0 

(December 31. 1931=100) 


per package unless otherwise stated. 
Imported Produce: Oranges— Moroccan: 
54/113*6 5.20-5.40: Californian Sunklst: 
Valencia Late s 72/1 13’s 6.00-5.40; Out- 
open: Proee/Navels 3-00-5.55; Jaffa: 
144/168*3 1.25-1.50. Lemons — Italian: 
100/150‘s -4.20-4.50: Spanish: Trays 

25/45's 2J0-2.4O, boxes 4.50-B.00: Out- 
span: Boxes 6.00-6.20... Grapefruit— 
Outapan: Marsh Seedless 3.90-5.10. 
Tangerines— Braz/IJan; Honey 80/125’s, 
per... box 7. DO. Apples— Tasmanian:. 
Democrat 10.50-11.00, Creltens 11. SO, 
Sturmer Pippin V4.44; Granny Smith 
12.50; Sth. African; Golden Delicious 
14.00, Granny Smith 13.50; Dutch: 22 lbs 
Golden Delicious 4.20; Spsn: 22 lbs 

5.60- 6.00. Peara— Spanish: per lb Limo- 
ners 0.23: French; Guyot 28 lbs 3.60; 
Wills 18 JO. Peaches — Italian: IVueyn 

2.60- 3.3); Greek: 2.40; French: 2.402.60. 
Nectnrines— Italian: 5.00-7.00. Plums— 
Spanish; Santa Rosa 2.00-3.00. Bur- 
banks 2J2D-3.20; Italian: Burbanks 2.30. 
Apriconts— Hungarian: per 10 lbs 3^0. 
Grapes— per lb Cyprus: Cardinal 0.30, 
Sultana 0.35, Alphonse Lava lee 0.50. 
Mskm s— Israeli: Ogen 3.00-4.00; Yellow 
10 kg 3.20-3.60, French Charentais 8.00. 


$347.50 se Mere. Argentine Aug. 
$300-305 traded. 

Soyamsal — 44 par . cant pro tain U.S., 
afloat S 2 S2-50. July 5262. Aug. $263.50, 
Sept. $269, Oct. $275, Nov. -March 
$284 - Brazil Pallets afloat 1 $270. Aug. 
$278. Sept. $288, Oct. $289. Nov.- 
March 295. 

PARIS, August 4. 

Cocoa (FFr per 100 kg) — Sept. 925- 
940. Dec. 965-970, March 1000-1020. 
May 1025. July 1040. Sapt. 1055. Salas 
at call 1. 

Sugar (FFr per 100 kg)— Oct. 3216- 
3218, Nov. unquoted, Dae. 32®- 3270. 
March 3375-3390. May 3340. July 3320. 
Aug. 3300, Oct. 3280. . Salas at call 16. 


DOW JONES 


Dow) Aug. 
Joneel 1 


July Month Year 
31 ago ago 


spot J 441.9W 436.93435.12096. 78 
rtur A 449^9) 447.03W4a.74ft05.84 
(Average 1 924-25-®- 100) 


REUTERS 

Aug- 4 | Aug. 1 M'nth ago Year ago 
1717J51 1710.11 1BBS.9 | 1543.0 ! 
(Bam: September 18. 1931 => 100) i 


Watar-Mefona — Greek: par 12 kilos 3.00. 
Bananap-^JamsicBn: 28 lbs, per lb 0.17. 
Tomatoes— Guernsey: 1.80. Jersey: 1.40. 
Onions— Spanish: 6.40-5.80; Texas: 

5,70. Cabbages— Dutch : White 3.60-4.00. 
Courgettes— French; par lb 0.14-0.16. 
Capsicums— Dutch-- .4.20 Green. 630 
Red. Cherries— American: par lb 0.80. 
English Produce: Potatoes— par bag. 

S ew 1,00-1.30. Mushroom s per *b 

■30-0.50. Appfas— per fb Bom ley <M4- 
0.28, ' Grenadiers 0.16-Q.2D, Filbasknts 
0.20, Howgaw 0^2, George Cave 0.20, 
Miller's Seedling 0.22. Strawberries — 
English per half-lb 0.154.25. Cabbages 
“per bag 1.80-1 Jo: Cauliflowers-: s*r 
12‘s English 1.40-2.50. Peas— per lb 

0.15. Broad Bows— per lb 0.10. Beet- 
roots— per bag 1.20. Cucumbers — Treys 
10/20's 2.00. Tomatoes— par 12 lbs 

. 1.00-1.20. Ltttueo— par lb round 1.50. 
Cos 1.80. Wsbbs 1.80. Carrots— J^ew 
crop 28 lbs 1.002.00. Onions— per beg 
3.50-4.®. Celery— English 12/30*» 2.80- 
2.80. Cherries— par lb 0.30-0.35. 
Marrows— Each 0.10JJ.12. Capsicums— 
per lb 0.25-0.30, Rpnmr Beans— per -b 
. 02M.40. Swedes— per 28 lbs Devos 
1.40-1.®. Courgettes— 0.14-0.18. 


V 
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LONDON STOCK EXCHANGE 


Stock indigestion and MLR worries leave Gilts lower 
Gloomy economic predictions discourage equity buyers 


Account Dealing Dates 
Options 

‘‘First Declare- Last Account 
Dealings tlons Dealings Day 
July 28 Aug. 7 Aug. 8 Ang.18 
Aug. 11 Aug. 28 Aug. 29 Sept 8 
Sept 1 Sept. 11 SepL 12 Sept. 22 

* *' Now thm " dealings may taka 
place from 9 am two business days 
earlier. 

Government securities 

slithered again yesterday in 
London stock markets as loose 
holders of the partly-paid and 
other current trading stocks 
continued to reduce their com- 
mitments because of insufficient 
funds to pay the heavy calls 
due in coming weeks an the 
former. Although credit in 
money markets yesterday was 
less tight than throughout last 
week, the offerings found 
domestic institutional and over- 
seas buyers extremely reluctant. 
In an unwilling market selected 
issues fell sharply again to 
close with fresh losses to a 
point 

Also affecting Gilt market 
sentiment was the growing con- 
viction that a further cut in 
Minimum Lending Rate may be 
several weeks off owing to a 
large r-than-expected rise in 
money supply through the 
ending of corset controls — the 
latest figures are due to be 
announced at 2.30 pm today. 
Trading conditions were sensi- 
tive throughout the session and 
a late rally tended to fade, 
leaving Treasury 13 per cent 
2000 down 3 at 33 and the £20- 
paid medium tap stock. Treasury 
11} per cent 1983 ** A.” f lower 
at 181. or a discount of 1 *. 
Shorter-dated issues suffered 
similarly and settled with losses 
extending to }. 

Equities began the second and 
final leg of the trading Account 
in the same listless fashion as 
they finished the first Further 
gloomy economic predictions, 
and particularly falling in- 
dustrial demand, discouraged 
would-be investors and light 
selling lowered prices from the 
outset Most of the reaction 
occurred before noon, at which 
time the FT 30-share was show- 
ing a fall of 5.6, but a modest 
technical recovery developed in 
a limited afternoon trade which 
reduced losses by a penny or so 
to leave the index down 4.5 on 
balance at 483.4. 

Details of Rhodesian debt 
settlement brought heavy falls 
in matured Southern Rhodesian 
bonds and smaller losses among 
the few current stocks. Business 
was often one-way and the 3* 
per cent 1967-69 issue closed at 
£95 against the suspension price 
of £165, while 2\ per cent 1965- 
1970 ended also at £95 compared 
with £153. The 6 per cent 197881 
was called £145 against £167. 

Traded options attracted a 


total of 636 deals, well above 
Friday’s 391 bur still far short 
of levels recorded recently. 
Lonrfao remained active with 163 
contracts arranged, while 111 
trades were struck in Imperial. 

Discount Houses down 

Discount Houses drifted lower 
in sympathy with dull gilts. 
Alexanders. 13 off at 265p, led 
the retreat, while Smith St. 
Aubyn relinquished 8 to 146p. 
Falls of around 6 were seen in 
Allen Harvey and Ross, 415p, 
Gerrard and National. 2S2p. and 
Giliett Bros., 207p. The major 
clearing banks remained friend- 
less. Lloyds gave up 4 to ’298p 
and NattVest softened a few 
pence to 352p. Merchant banks 
came on offer with Schroder* 
notable for a reaction of 8 to 
310p. Keyser Ullmann dipped 3 
to 87p. 

London United continued 
firmly at 153p, up 4, but other 
Insurances drifted lower for 
want of support GRE lost 4 to 
31Sp, after 314p. and Equity and 
Law declined a similar amount 
to 2S8p. 

The Monopolies Commission's 
decision to veto Hiram Walker's 
130p cash per share offer for 
Highland Distilleries prompted a 
sharp reaction in the latter 
which closed IS down at 120p. 
Marked weakness was noted 
among other Wines and Spirits 
with Invergorden and Tomatin 
both down around 7 at 203p and 
153p respectively, while Arthur 
Bell shed 4 at 190p, but 
Distillers remained relatively 
firm and gained the turn to 
218p. Leading Breweries hovered 
around Friday's dosing levels 
in a subdued trade, although 
recently firm Green all Whitley 
gave up 3 to 2Ltp. 

In a dull Building sector. 
Blue Circle shed 10 to 368p 
while Ready Mixed Concrete 
lost 4 to 19Gp and Tunnel “B" 

6 to 236p. On profit-taking 
Taylor Woodrow, at 476p, gave 
up 12 of last week's gain of 35 
in front of today's interim 
results, while Higgs and Hill 
sbed 4 to 86p awaiting news of 
BICC’s “unwelcome** bid 
approach. NewarthlU, still 
reflecting the company’s stake in 
County and District, rose 7 
further to 315p in a thin market, 
but Costain, which has made an 
agreed 190p per share cash bid 
for C and D, shed 4 to 184p. 
Elsewhere, Rnberoid added a 
couple of pence to a 1980 peak of 
66p on further small buying. 

Lack of interest and occasional 
selling left ICI 6 off at 366p and 
Fisous 3 cheaper at 227p. Among 
other Chemicals, Anchor, a 
rising market of late on small 
buying, eased 2 to 82p. but 
AJIted Colloids hardened a 
penny to 107p. Ellis and 


Evererdt up S at 136p. reflected 
the useful increase in annual 
profits. Dealings in Bnrrel 
were suspended at 6jp at the 
company’s request; the Board 
has requested the appointment 
of a receiver. 

Stores opened the second leg 
of the Account in exceptionally 
quiet mood, although the odd 
useful movement was noted. 
R. and J. Pullman. 44p. rose 6 in 
response to favourable Press 
comment, while speculative 
attention was directed towards 


closing 3 better at 2Sp, while 
the new nil-paid shares finished 
at lop premium after having 
opened at lip premium. Firm 
of late on talk of a bid from 
Tyco Laboratories Inc. of the 
U.S., Muirhead improved 
initially to 142p following week- 
end Press comment but closed 
unchanged on the day at l3Sp. 

Ahead of tomorrow’s interim 
results. Tubes touched 254p but 
steadied to close unaltered at 
258p. GKN, with half-yearly 
figures expected next month. 



W. L. JPawson, 7 better at 43p. 
Support, however, was lacking 
for J. Hepworth. 4 cheaper at 
76p, and for W. H. Smith, 5 down 
at 144p, while Polly Peck 
encountered increased profit- 
taking and fell 6 to 97p. Among 
the leaders, GUS “A" dipped 6 
to 434p. while an adverse 
Press mention clipped 3 from 
Raybecfc, 6Gp. 

Adverse comment unsettled 
Thorn EMI which touched 330p 
before closing a net 6 easier at 
336p. Other Electrical leaders 
trended quietly dull with GEC 
also finishing with a fall of 6 
at 474p, after 470p, while Racal 
Electronics cheapened 5 to 273p. 
Elsewhere. Henry Wigfall 
declined 15 to 14Sp on persistent 
smalt selling and lack of sup- 
port, while MK dipped 4 to 206p 
and Farnell lost 6 to 347p. 
Wholesale Fittings, on the other 
hand, rose 15 to 740p on buying 
ahead of Friday's preliminary 
figures and Cray Electronics 
edged forward 2 to 40p on 
further consideration of the 
annual results. News of the 
company’s link-up with GEC in 
the development of its electronic 
car wiring system left Ward 
and Goldstone a ccuiple of pence 
firmer at 67p. Detrition were 
supported in ex-rights form 


lost 7 to 246p. while Vickers 
dipped 3 to 127p and Hawker 2 
to 224p. Secondary Engineer- 
ings were featured by Vosper 
which jumped 20 to l90p on 
compensation hopes. Glynwed 
hardened 2 to 93p ahead of 
tomorrow's first-half statement, 
while improvements of 11 and 3 
respectively were recorded in 
Habit Precision, 13* p. and F. 
Pratt. 56 p. Tex Abrasives gave 
up 3 to 40p and Wolseley Hughes 
declined a like amount to 227p. 

In lack-lustre Foods, Cadbury 
Schweppes fell 1* to 5Sjp and 
George Bassett 3 to 47p. the 
latter following the annual 
report. Robertson also lost 3, to 
a 1980 low of 106p, while Argyll 
Foods. formerly Louis C. 
Edwards, gave up 4 to 59p. 
Nichols (Vimto) firmed 5 to 
220p in a thin market following 
a favourable Press mention. 

The Miscellaneous industrial 
leaders made a dull start to the 


week with sentiment soured by 
the weakness of gilts. Metal Bos 
ended S off at 2S4p and Unilever 
declined 4 to 490p as did 
Beech am, to 143p. Turner and 
Newall relinquished 3 to 119p 
and Boots 2 to 214p. Elsewhere, 
Rockware fell 9 for a two-day 
decline of 15 to 96p on further 
consideration of the group's plans 
to severely reduce jobs at its 
glass factories due to falling 
demand. Hoover A cheapened 4 
to 168p abead of tomorrow's 
interim results, while English 
China Clays softened 3 to 104p. 
Bestobel! came on offer at 280p, 
down 10, while AAH gave up 5 
to 165p following the results. 
Stocktake at 64p. recorded a 
Press-inspired improvement of 6. 
while Johnson Mattbey added S 
to 395p for a similar reason. 
Jacksons Bourne End hardened 
3 to lllp in response to the 
increased dividend and higher 
profits. Still drawing strength 
from recent trading news. Aero- 
nautical and General jumped 25 
to 3S5p. while speculative 
demand in a thm market left 
Huntieigh 10 better at 124p. 
Royal Worcester rose 5 afresh 
to 320p. 

Westward Television put on 
3} to 22$p awaiting further deve- 
lopments in the boardroom 
dispute: the next shareholders’ 
meeting is scheduled for October 
17. Elsewhere in the Leisure 
sector. Horizon Travel added 4 
to 250p: the interim results are 
due next Tuesday. Campari, a 
volatile market since the death 
of the chairman, hardened a 
couple of pence to 63p following 
favourable Press comment 

An excited sector on Friday on 
recovery prospects. Motor Distri- 
butors again trended upwards 
although business was much 
reduced. Tate of Leeds, 77p, and 
Heron, 31p both added 3. as did 
Adams and Gibbon, 70p: the last- 
mentioned is due to announce 
interim results on Thursday. 
Caffyns touched 163p on news 
that British Car Auction has 
increased its stake in the 
company to 8.75 per cent but 
reacted to close unchanged at 
158p. Elsewhere. Dowty met 
profit- taking and declined 9 at 
230p, but Lucas added a couple 
of pence more to 222p. 

Dealings in News International 
Special Dividend shares were 
opened at lOOp and drifted to 
end at 95p. Other Publishing 
counters were barely-tested, but 
Associated eased 5 to 261p. 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, the Institute of Actuaries 

-and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

figures In parentheses show number of 
■ stacks per section 

Mon., 

Aug. 4, 1980 

Fri., 

Aug. 

1 

Thur, 

July 

31 

Wed., 

July 

30 

Tubs., 

3 

Year 

ago 

(approxJ 


Change 

% 

Est 

Earnings 
YteW % 
(Max.) 

Cross 

Dhr. 

Yield % 
(ACT 
at 30%) 

Esl 

P/E 

Ratio 

(Net) 

Index 

No. 

Index 

No. 

index 

No. 

Index 

No. 

Index 

No. 

1 

CAPITAL GQ0DSQ721 — 

279.56 

-0.9 

1635 

538 

731 

28204 

28219 

28242 

irrg 


2 


Ml U, 

—12 

17.63 

6.41 

6.67 

26483 

26633 

264.80 

26431 

21968 

3 

Contracting; Construction (27) ..... 

420.83 

-0.6 

2L85 

5.77 

5.46 

423,46 

42139 


417.70 

349.63 

■ 5 


336.90 

+01 

20.16 

7.73 

622 

33637 

TV. 50 



36L48 

6 

Mechanical Engineering (74) 

181.25 

eh 

1730 

733 

6.95 

18277 

183.10 

18209 

18L68 

17279 

8 

Metals and Meta) Forming(16) 

169.49 

-LO 

2L39 

10.01 

538 

17120 

17216 

17222 

17L85 

15734 













11 

(DURABLE) (49) 

234.14 

-LI 

14.18 

538 

8.48 

2% S3 

237-88 

23737 

233.70 

22486 

12 

1 f FlPr-fTTwrirx, Rarilo, TV/141 . 

34839 

-L4 

1L01 

4.05 

1L14 

35334 

35614 

35609 

349.64 

31275 

13 

Household Goods (14)_ „ _ 

98^3 

-03 

24.67 


5.12 

99.04 

100.06 

10021 

99.41- 

147.48 

14 

Motors and Distributors (21) 



22.09 


522 

10538 

104.77 

103.77 

10290 

110.19 













21 

(NON MIBARI FC) (177>) 

23337 

-1.0 

17.66 


684 

235.92 

7V. fX 

23588 

23487 

233.70 

22 


28336 

- —0.4 

16.02 

631 

728 

TMflA 

284.95 

28631 

285JJ7 

27839 

23 

Wlnesand Spirits (5)—' 

31737 


19.10 

6.41 

6.16 

320.72 

320-95 

32135 

319.87 

32835 

24 

EntertainmenL Catering (17). — 

332.00 

-03 

1739 

mm 

7.13 

33388 

334.71 

333.93 

335.05 

303.62 

26 

Food RetwTng(13) 

35238 

-0.1 

1L97 

431 

9.97 

35282 

35201 

35296 

349.09 

20036 

30640 

32 


435.06 

-0.9 

2161 

737 


43917 

44233 

441.71 

43936 

39837 

33 

Packaging and Paper (15) — 

13237 

-03 

26.95 

9.87 

431 

13322 

134.04 

13206 

133.83 

12337 

34 

CfrviK M5) . 

229.71 

-LI 

13.72 

5.47 


7Vi\ 

TriZl 

23130 

228.87 

24034 



124.66 

-OJ 

2637 

12.67 

4.61 

12557 

13*5 62 

125.08 

12.79 

150.49 

36 

Totecmf?) 

222.89 

-0.4 

25.75 

10.44 

4.42 

22388 

22436 

22535 

7KK 

23933 

37 

Toys and Games (5) 

26.67 


8.43 

1429 

27.43 

26.67 

2653 

27.06 

2653 

7236 

41 

OTHER GROUPS (99) -. — - 

225.02 

-0.8 

1638 

639 

726 

22683 

227.46 

227.49 


19433 

42 

Chemicals (16) 

32233 

-LI 

1935 

7.71 

5.78 

316.11 

316.09 

31789 

31605 

27628 

'43 

Pharmaceutical Products (7) — 

223.65 

-L7 

1L31 

6.19 

10.93 

227.60 

227.66 

227.46 

228.75 

213.01 

44 

Office Equipment (6) 

108-01 

+0.9 

18.75 

7.68 

622 

107.03 

10697 

10620 

10465 

13757 

43 

Shipping (10) ... - 

588.69 

-0.8 


6.00 

935 

59316 

594.76 

59655 

597.70 

43887 

46 

Miscellaneous (60). _ - - 

284.99 

-03 


6.49 

7.76 


287.99 

28732 

28602 

232.70 




E£J 


ELlI 

8^(1 

t£k iM 



1^1 

Z3L14 

51 

Oils (81- I 


CU 

LrLlM 

Kill 



wx*m 


Lil 

65255 

w 

Or. 1 : > :! 1 1 , 1 >1 3 .INMII 


BIl 


KU 

LU 




tuU 


61 

FINANCIAL GROUP (118) 


BUM 

a 

MEM 1 





Baa 

18564 

62 

Banks(6)„. — 

PTTTTj 

-0.7 

E-L-tt'R 

731 

2.63 

22560 


225.72 

225.40 

21963 

63 

Discount Houses (10) 


-1.9 

B 

6.08 

— 

29711 

29825 



25295 

64 

Hire Purchase (5) 


-LI 

32.70 

4.10 

1026 

24665 

244.97 




65 

Insurance (Life) (10). . 


-0.7 

— 

539 

— 

22929 

229.49 



14129 

66 

' Insurance (Composite) (9) 

fraTj 

—03 

— 


— 

154.61 

15576 

15762 

15692 

12282 

67 

Insurance Brokers (9) 

tnyj 

-L2 

13.92 

6.91 

9.86 

337.62 

338.84 

340 25 

33667 

25153 

68 

Merchant Banks (12) - 

LttKl 

mSM 




— 

14115 

141.22 

14137 

14169 

9525 

69 

Property (45) _. — 

PflSi 


324 

2.67 

4287 

44L71 

44461 

445.62 

44208 

35189 

70 

Miscellaneous (12)— — - 

EEj 

c.u 

14.74 

625 

8.62 

14127 

14033 


EE 11 

11517 

7T 

Investment Trusts (109) — 

ESjEI 

EiX-’M 

— . 

5.55 






V07X 

‘81 

Mining Finance (4) — 


+0.8 

1127 

4.12 

10.70 

237.71 

23696 

257.47 

241.47 

11645 

9X 

Overseas Traders (19) - — 


Eli 

12.04 

7.09 

10.02 

417.99 

41671 

41460 

41L49 

32825 

til 

ALL-SHARE tNDEX(750)— 

279231 

-03 | 

— 

625 

— 

28139 



24L98 


fixed interest price indices 


British Government 

Mon, 

Aug. 

* 

Day’s 

change 

% 

xd aefl. 
today 

xd atfl. 
1980 
to date 

1 

Under5years 

105.47 

-0.44 

■ 

605 

2 

5-15jeare~ 

11183 

-0.70 

1 

831 

3 

Over 15 years 

118.91 

-0.70 

023 

7.91 

4 


13128 

-120 

— 

724 

5 

Afl stocks 

UL84 

-0.63 

085 

726 


FIXED INTEREST 
YIELDS 

British tort. Av. Gross Red. 

n 

‘Aug. 

Year 

ago 

(awrox.) 

w 

Low 

5 ysn 

1183 

1169 

1029 

E 

Coupons 

15 yean...— 

1174 

1163 

10.72 

E 


25 years- 

1174 

3163 

1225 

4 



1325 

1323 

1? 7ft 

5 

Coupons 

15 years— ......... 

1389 

1296 

17 Tt. 

6 


25 years. — 

12.95 


1224 

7 

High 

5 years,— 

1332 

3329 

1250 

S 

Coupons 

15 yean 

13.42 

1331 

3261 

9 


25 yean — — . 

1329 

13.09 

1258 

m 


lift. 

3224 

10.72 



Mon.. August 4 

Friday 

Aug. 

Thura. 

Jufy 

31 

Wed. 

July 

30 

Tuea. 

July 

29 

Mon. 

Fri. 

July 

25 

1 

Thur. ! Year 
July j ago 
24 vapprex) 

1 

Index 

No. 

Yield 

X 


IS 

20-yr. Red. Deb & Loans (15) 

58.64 

1 13.38 

55.58 

55.65 

55.65 

55.52 

55.58 

55.46 

55.45 

58.41 

16 

Investment Trust Prefs. (15) 

50.94 

13.26 

50.94 

60.94 

50.94 

50.94 

50,94 

50.94 

50.94 

60.69 

17 

ComL and Indl. Prefs. (20) 

68.58 

13.09 

6B.55 

56.55 

56.51 

58.55 

58.55 

68.59 

68.10 

71.44 


t Redemption yield. Highs end lows record base dates and values and constituent changes ere published in 
Saturday Issues. A hat of the constituents Is available from the Publishers, the financial Times, Bracken House. 
Cannon Street, London, EC4P 4BY. price 15p, by post 2Sp. 


ACTIVE STOCKS 

No. 


Stock 

icr 

GEC 

Lonrho ‘New’ ... 

Thorn EMI 

Johnson Mattbey 


Shell Transport.. 

Burra ah Oil 

GKN 

Premier Cons. ... 


BAT Industries... 

BTR 

Barclays Bank ... 

Beech am 


lomina- 

of 

Closing 

Change 

1980 

1980 

tion marks 

price (p) 

on day 

high 

low 

£1 

10 

366 

- 6 

402 

348 

25p 

7 

474 

- 6 

494 

326 

Nii/pd. 

7 

18pm 

- 4 

304pm 

154p 

25p 

7 

336 

- 6 

34S 

260 

£1 

6 

395 

+ 8 

398 

205 

25p 

6 

670 

- 8 

830 

337 

25p 

6 

400 

- 4 

432 

314 

£1 

5 

191 

- 6 

249 

162 

£1 

5 

246 

- 7 

279 

228 

5p 

5 

76 

- 1 

99 

36 

25 p 

5 

490 

- 4 

512 

388 

25 p 

4 

273 

2 

290 

223 

25p 

4 

350 

— 

380 

208 

£1 

4 

388 

— 2 

430 

327 

25p 

4 

143 

- 4 

160 

108 


Lack of investment enthusiasm 
led to modest falls among the 
Property leaders. Elsewhere, 
Beaumont improved 3 to 143, 
while bmy hardened 5 to 730p 
and Estates and Agency added 4 
to lOOp. Regional A shed a 
penny to 131p despite a favour- 
able Press mention. 

Oil leaders dnll 

Oils remained friendless with 
British Petroleum shedding 6 to 
342p and Shell 4 to 400p. Burmah 
lost 6 to 191 p and Triceotrol S to 
322p, while Lasmo finished S 
lower on balance at 670p, after 
665p. Marines, a poor performer 
since its market debut last 
week, touched 140 p before relaps- 
ing to last Friday's close of 135p. 
Elsewhere. Strata Oil gave up S 
to 102p: the results of tests at 
Woodada number 2 well have 
been delayed. 

Contrasting movements in 
Overseas Traders were provided 
by Paterson Zochonis, up 7 at 
305p following renewed specula- 
tive support, and Lonrbo, down 6 
to 102p with the new nil-paid 4 
off at ISp premium. 

Mines mark time 

Mining markets opened the 
week in the same subdued con- 
ditions as prevailed towards the 
end of last week. Gold moved 
narrowly, finall y closing $8 better 
at $629.50 per ounce and the Gold 
Mines index dipped 1.4 to 374.4. 

South African Golds were 
mixed in tine with the uncertain 
course of bullion, and most price 
changes were small. The excep- 
tions were Venters post, which 
lost 17 to 671p, and Stilfontein, 
which gained 13 to 913p. 

Among the other lower-priced 
issues. Harmony lost 9 to 979p, 
and Doornfontein and Dee 1 kraal 
gave up 7 apiece to S09p and 
264p respectively. Elandsrand 
rose 6 to a high for the year of 
Slip. 

Of the heavyweights, West 
Drlefonteln gave np * to £37, 
Kloof and Buffelsfontein lost i 
each to £13£ and £181 respec- 
tively, while East Drlefonteln 
moved up by a similar amount 
to £105. 

The picture was similar among 
South African Financials, where 
Anglo American at 675p, 
“ Amgold ” at £40, Geneor at 
S50p, “Johnnies* 1 at £26} and De 
Beers at 420p were all un- 
changed. Gold Fields of South 
Africa hardened i to £33f. 

London Financials were also a 
dull market, drifting off a little 
at midday and rallying towards 
the close. Consolidated Gold 
Fields gained 5 to 507p, Rio 
Tlnto-Zlnc put on 4 to 469p, and 
Charter Consolidated were 
finally 2 better at 212p. 

In Coppers, Messina gained a 


FINANCIAL TIMES STOCK INDICES 



Aug. 

> 

**£ 

IS 

Jufy 

31 

July 

30 

July 

29 

_ 28 I 

Government Sees. _. 

70.34 

70.78 

70.78 

71.43 

7L81 

. 

72JM 

72.70 

fixed interest. 

72.00 

72.51 

72.81 

73.3ft 

73,07 

73.63 

7tflg. 

Industrial—.—. 

463.4, 

487.9 

490.3 

488.7 

489.7 

.486JB 

458J5* 

Gold Mlnea^ 

374,4 

375.8 

369.8 

376.7 

583L8 

378,1 

iis» 

Ord. Dhr. Yield- 

7.52 

7,44 

7,41 

7.42 

7.41 

7.49 

■ 7j)L 

Earnings, Yld.Stiful ) 

B 18.02 

17.88 

17.76] 

17.78 

17.76 

17.94] 

1757 

P/E RatiofneQ (*) — 

6.69 

6.76 

6.7a 

€.78 

6.79 

6.72 

.m: 

Total Bargains 

17,819 

18,61 4i 

19,916 

19,536 

80,0261 

20,719 


Equity turnover £m. 

— 

89.33! 101.501 

112.66 

10236 1 

95.17 


Equity bargain! total 

- 

12,002 

13^421 15.559 

14^07 

15^052! 83Sft 



10 am 438.7. 11 am 483.7. Noon 482.3. 1 pm 482.6. ; 

2 pm 462.5. 3 pm 48241. 

Latest Index 01-3W 8028, 

• Nil = 6 . 23 . : 

Basis 100 Govt. Sacs. 15/10/26. Fixed Ini. T328. Industrial ,0^.-; 
1/7/35. Gold Mine* 12/9/55. $E Activity July-Doc. IStt. 


HIGHS AND LOWS 


S.E. ACTIVITY 



1980 

Since Compilat’n 

. 


High 

„ 








— Daily 
Gilt Edged— 
Industrials— 
Speculative. 
Totals. 

Govt Secs- 

72.64 

(21/D 

63.85 

(7/3) 

127.4 

(8/1/56) 

49.18 

(S/1/75) 

Fixed lnt_. 
Ind. Ord.— 
Gold Mines 

74.08 
(24/7) 
603.1 
(16/7) 

383.8 
t2fl/7> 

64.70 

(10/3) 

406.3 

(5/7) 

265.5 

(1B|5) 

(28/11/47) 

558.6 

(4/6/79) 

442.3 

(22/6/76) 

(3/1/76) 

-49.4 

(2M/40). 

43.6 

(26/10/71) 

5 -day Avrge. 
Gilt Edged... 

Industrials... 
Speculative. 
Totals.... 


'Aug. 

4 


111.8/ 

89.1 

38JS| 

8LB 


120 . 6 ; 
. 83.91 
33.3 
70.8 




117X4 

HXW; 

"8941 


122.7. 

103.2 

84.2 

74.4 




farther 3 to 220p after Asarco’s 
declaration of force mojeure on 
copper deliveries. 

Australians were again very 
quiet in contrast to recent weeks. 
Western Mining put on 2 to 269p 
on further consideration of the 


encouraging quarterly report 1 . 

Tins were mostly unchanged, ■ 
with the exception of Malayan 
Tin Dredging, which moved to a 1 
1980 high of 91 Op after a gala bf 
10 on the day in advance oTlhe * 
merger in Malaysia. . 


NEW HIGHS AND LOWS FOR 1980 




The following share quoted In the 
Share Information Service yesterday 
attained new Highs and Lows for 1380. 

NEW HIGHS (33) 

AMERICANS C3) 

Fluor Coro. Norton Shnoo 

l.U. Inter rut! oral 

BUILDINGS (4) 

Llller (F. J. C.J RuberoM 

NewarthlU __ Tarmac 
ELECTRICALS OJ 
Wholesale Fittings 

ENGINEERING IT) 

Soirax-5arto 

INDUSTRIALS till 

Aero & General Pritchard Services 

Applied Computer Russell (A.) 

Bibby (J.) Security Sendees 

Huntieigh Do. A 

Macartbya Pharm. Wilkes (J.l 

Portals 

PAPER 111 

Cropper (James) 

PROPERTY (2 1 

Beaumont Props. Imry Prop. 

TRUSTS (2) 

Equity Inc. Keep Inv. 

OIL & GAS m 

Double Eagle Warrior Res. 

OVERSEAS TRADERS (21 
Paterson Zochonis Pafson Zoch. A N-V 
MINES {«) 

Elands rand Swan Resources 

Falcon Malay Dredging 

NEW LOWS (24) 

BRTTISH FUNDS (31 
Exchqr. 3 pc '83 A Trees. 1 1'LpC 1331 
Trees. IZpc 1387 A (£20 pofd) 

(£20 paldl 

COM •WEALTH A AFRICAN LOANS <11 
5th. Rhodesian 2/joc '85-70 
BEERS (3> 

Invergorden Tomatin 

Macaltan-GlenMvac 


F Isons 
Selincourt 


CHEMICALS €11 
'STORES m 


ELECTRICALS <Z> 

Jones Stroud Wlofatt (H.) 

-ENGINEERING (31 
Ed bra Wolseley Hughes-- 

Triplex Foundries ... 

FOODS (1) ' 

Robertson Foods . . 

INDUSTRIALS (41 

Armour Trust Ebon & RoftMiu \ 

Bodvcote litt. Marshall's Unworn 

MOTORS (1) 

Woodhead (J.i 

SHOES (II ’ . 

Garnar Scotblalr 

TEXTILES <21 

■ Pick las (W.) - Pickles (W.)-A N-V 

MINES (1) 

Hemardon 


RISES AND FALLS 
YESTERDAY 



Up 

Down 

Saras 

British Funds 

1 

91 

2 

Corpus., Dam. end 




Foreign Bands ... 

— 

29 

37 

industrials 

140 

327 

928 

financial and Prop. 

22 

190 

234 

Oils 

8 

33 

15 

Plantations 

1 

8 . 

K 

Mines 

24 

52 

-33 

Others 

26 

72 

72 

Totals 

222 

802' 1.437 


UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS-contd. 


Henderson Admin. (Guernsey) Ltd. 


Murray, Johnstone (I nr. Adviser) 

163, HopeSL, Glasgow, CZ (MI-2215521 

Murray Fund Jufy 31. 

Pacific Fd. June 30 J 


Nat. Westminster Jersey Fd. Mgrs. Ltd. 


OPTIONS 

First Last Last For 
Deal- Deal- Declare- Settle- 
iog ing tion meat 
Aug. 4 Aug. 15 Nov. 6 Nov. 17 
Aug. IS Aug. 29 Nov. 20 Dec. 1 
SepL 8 Sept 19 Dec. 4 Dec. 15 
For rate indications see end of 
Share Information Service 


Call options were dealt in 
Premier Oil, MFL Lonrho, 
William Press, Rugby Portland 


Cement, Burmah. KCA. Coral 
Leisure, BP, FNFC, Tricentrol, 
Raglan Properties, B5G, Bath 
and Portland, Lasmo, Elands- 
rand. Caffyns, Berkeley Explora- 
tion and Ultramar. Puts were 
arranged in Trusthonse Forte, 
Grand Metropolitan. Marks and 
Spencer, Boots and British 
Home Stores, while, doubles 
were arranged in Lonrho and 
Plcssey. 



rasa 

uilBuwl mo 

HP’WVAi 
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TftejrajCSi NAVJmeb 


RECENT ISSUES 


EQUITIES 


• O. l.-.’a 

l§3 l-SO 
Issue 'ov Ifipo' 
Price jeo 

pj '<a. ;-‘k : 


1980 


High ■ Low 


Stock 


Dj 

SESn! - 


;SsSr or i>oej Egl 2 

o* ! - ° sjpsH 0 -* 


raaiji f.p.i — 
" i f.p.; — 


55 

160 

100 

;si 

f BO 
*57 


F.P. - 
F.P.f - 
F.p.; - 
F.P.I - 
F.P.i - 
F.P. — 


1100 
257 
i 90 
!153 
110 
1 78 

,’na 
I 86 


! 80 
.215 
74 
[135 
; 91 
67 
98 
73 


lEnergy Capital <124pV 92 

nHaJI Brea .250 

:Home Farm ProdslOp 90 

tttwiarinex lOp 135 

Peerless 


ittRolfe & Nolan lOp.: 
ftS.P O. Minerals lOp: 


1 + S 
1+1 


" b2.9 j 2.s| 4.612.3 


92 1 + 1 b6.3 ,2.80.8 14.6 

72 tl.O S.5'2.0 I 2.3 

__ 98 ) i _ ■ , | _ _ M[MI ___ 

litd. Electronic 20p"' 77 j— i'"|bl47 j 2.2|2.B 22.0 | 


Japan Tech.. 

Bond Fd. July 31 1 

PO Box 71, 7 Nor Si 

GUI Fd. . 

-IncJusIte of 

Hn-Samuel & Co. (Guernsey) Ltd. 

8 LeFehvre SL, SL Peter Port, Guencey, Cl. 

Guernsey Tst 11824. 195.41 j 3.48 

Hill Samuel Invest MgmL IntnL 
P.O. Bov 63, Jersey. . 053427381. 

HS Channel Is. W. -B372 144.?! | 4. 

HA Fixed InL Fd — |10l-i a " 

Box 2622. Berne. SwitrorhmL 

H S. Overseas Fd 

CSF Fd. CAcc. I ISF1T77 

Crossbow Fd. (Aec.1 _pF4.45. 
iTFFtUAcc.) |llSS12.02 122«+aUi 

N.V. Interbcbeer 

P.O. Box 52 8, Wft, HoIIwkI 

Esmeralda tlss. Price! . | DF57.15 1-007] U5 

International Pacific Inv. Mgmt Ltd. 

P.D. Box R237. 56. Pin SL, Sydney. Aust 
Javelin Equity TsL_ [M3. 41 3 Sbt ( 3.80 

JartSiK Fleming & Co. Ltd. 

46th Floor, Connaught Centre, Hong Kong 

Jardine Estn.Tst. HM55237SI 

Janfine J’pnjTL" — HW377.99dl 

JartHne S.tA Uf 

Janfne Flem. lift HK 

Janflne Securities __ HI 

lnd.Pac.Secs.llnu.. HI 

Da (Aceum.) ... — HI .. 

NAV Jane 30. *USS770>. 

Next s*. day Joly 15. 

Leopold Joseph & Sans. (Guernsey) 

HirzH Cl, Sl Peter Port Guernsey. 0481-26648. 
LJ. Slerflng Fund — IF1LS3 XL84J-HUJ3] — 

Kemp-Gee Managemt. Jersey Ltd. 

1 Charing Cross, Sl Heller, Jersey. 053473741 

Capital Fund 11422 146.9 _...J - 

Income Fund B/il .58.91 - ...J 1159 


Negit SJL 

10a Boulevaid Royal, Luxentaura 
NAV July 25 IUSXL2L46 — 


f - — I - 


H.E.L. International Lid. 

P.O. Box 119, St. Peter Port, Guernsey, C.J. . 

faSSfc:' " 

Sieti mg Moiaged 

isSifsasr?- 1 

Pacific Basin Fund 

10a Boulevani Royal, Luxemboorg. 

-I USS16.71 hUS — 



Sentry Assurance Intpraafioinl lid. 

P XL Bov T77Ct Hamiton 5, Bermuda. 

Managed Ftmd lUSSUtt S2B00I — | — . 

Sinner & Friedbader Ldn. Agents. 
20,Cannan SL, EC4. 01-2489646 

To^T^AiiaizI^ai "^{zil 2fl 

Standard Chartered IntL Bd. Fd. 

37 me Notre-Bame, Luxemtxxirg. .- • 

NAV July 31 1 USSNL26 | — 4 - 

Strong bold StanagmeRt' IMtad 
P.O. Box 315, Sl Heller, Jowgr- 0534-71460 

Commas cyTrva {140160 M8JM{ — J - 

Surlnvest (Jersey). Ltd. (x) 

Queens Hse„ Don Rd, SL" Hefier, 

Amtrtam Ind.TsL . 

Copper TnjsL 


— -j “ Jap. Index TsL. 


Phoenix Inter na tional 
PO Box 77, SL Peter Port, Guero. 

Inti. Currency Fimd 
Dollar FVd. InL Fund. 

Sw. Exoiipt Gift Fd. 



Surmvest Trast Managen Lid. 

48, Athol Street OoogbL «e of Man. 0624 23914 
Die Coin Trust \H0IA 11321 — l - 

T5B Unit Trust Ma na gers (CJ.) Ltd; ’ 
lft WtarfSl,SL Heller, JeneyCCH. 053473W 

048126741 TSB(&5fc^ L'll If 

Prices on JOy sThtw sub TSi tog 7k • 

TSB GDt Fund Managers (C.L) Ltd. 
10WharfSL,SL Heller, Jersey (C1». 0S3473W 



FIXED INTEREST STOCKS 


Keyser Ullmanu Ltd. 

25, Milk StreeL EC2V8JE 

F onset ex tSFULSO 13 

Bondsetex &U 2 K lifl 

Central Assets {172.44 172 


King & Shaxson Mngre. 


Providence Capital Life Ass. (C.l.) 

PO Bax 12J, St Peter Port. Guernsey 0481 26726/9 

Stertng Bond Fd. [55 J. 57. r 

17 

low. Fd____[iSffW 

Quest Fund Mngmnt. (Jersey) Ltd. 
"^r^l- 053427441 

RBC Investment Managers Limited 
PO Box 4ft SL Peter Part, Guernsey. 0481-23021. 
Inti. Income Fd. {USS1IL32 1Q.90J | 

Richmond Life Ass. Ltd. 

f 8 .t£ U, 2.. Stl ^S 1 ' Dou s!®. '-0-NL 0624 23914- 

(x >The Silver Trust _ I26L1 
Dg.D jam wri Bd. 140^ 




HtFd.(Jq>J — 

Prices mi July : 

Tokyo Pacific Holdings N.V. 
trairrts Management Co. N.V, Curacao. • • . 
NAV per share July 2B USf79.7a ' 

Tokyo Pacific Hldgs. (SeabunO N.V. 
Intimb Management Co. N.V, Curacao. 

NAV per stare July 28 US3S806. 

TyndaR Group 

P O- Box 1256 Hamftbm 5, Bsmuda, &276Q 


01-6067070 
| + 325l 220 


m?3 = 

4* 


5° > 92 
S£ fa _5s a 


S 19B0 


RothscMd Asset Management (C.l. 
PA Box 58, SL Julian? Cl, Guernsey. 04812 



II 

100 

98 

vr 


i«cn. 


High | Low 


Stock 


Klemwort Benson Limited 
20, Fenchunch St, EC1 
EurinvesL. 


, F.P.'23<7 ;120 • 109 1? British Home Stores 9% Cnv. Ln. '98 [119 1— 1 

1 F.P.; — ;1001 2 99 | Dalai 8 lg^Conv. Bds. due 1995 102 | 

,£20, — 1 18*4! IB'j-Denmark 13i 2005 1 lBigi — is 

, F-P-, — ' G9 • G3l2'Londona Midlandlnds8ia pc Deb. '88-94! 69 ! 

I F.P. — ’102 ,101 Outwich 10J Prof ‘101 I „ 

E-P*-' B/B 103l 2 101i; South Staff. WaterO^Rd. PT. 8& |l05i e ! | GuernSTlnc.'Iirri! 

I F.P.;2Bi8 104 |103i4.'Sund«rl'clft S.Shlelds Wtr 8A£Rd,Frf. 1986' 104 I Do.Accum. J 

h. B. Eurobond Fd. 

K.B. Far Eaa Fd. 

K.B. Gill Fund ! 

K.B. im. Bd. Fd. Inc.. 
K.B. InL Bd.Fd.Acc. 

K.B. Inti. Fund 

K.B. Japan Fund ....... 

K.B. Sterl. Asset Fd. . 
K.B.U.S. Gwth.F(L_ 
Signet Bermuda., 



inn Govt Secs. Tst 

Flra Slnilng |£J8.42 

First Irtl [240 £0 


:::i = 


01-6238000 


lOJJffl 


“ RIGHTS ” OFFERS 



= 3 1 

Latest ' 1 


Issue 


Res nunc. | i960 | 


Price 

el 

Date 1 


Pi 

*0. 

• ■ | High • Low i 

nifl 


o ft 


+ 0 



--O.C. IntmaUerol Hex en e s United 
Bel. Freio CFmJ 60130 Kalian Lira 
Caiiattan S 25.0& Singapore S 

ife W””-- 

■Prices mi July dealing Aug. 14. 

Rothschild Asset Mgt (Bermuda) 

PJ). Box 664, Bk. of Benrvda BW. Bermuda 


Jde of Jfak.0624j24Uft 

«^-4 

UeHife Assurance (Overseas) Ltd. 

P.O. Bov 138ft Hamilton 5-31, Bermutti 
lmert4.Mngd.Fd ] USOjOB | } — 

Umon-lnvestment-Desefisdiaft mfaH 
Foafach 16767, 0 6000 Frantfurt 16. 
Unffonds. 

Uiiirak 

Urirwta .{OU57.U 

UU- Intni. Mngmnt (CJ.) LhL 
14, Mufcaster Street Sl Heller, Jersey 
U.I.B. Firad ||Bn0U7 __ 


ms 


— : 2J6 Save & prosper intenwtioinl 


65 

103 

132 

18 

100 

55 

34 

92 

60 

13 

100 

75 
263 
126 

80 

120 

52 

76 
10 
12 13 


! F.P. 5.8 
1 F.P, 114(7 
I F.P. i23»7 
.■ Nil . 7(8 
I F.P.I 5/7 
■ F.P. .22/7 
F.P. 1;8 
• Nil i50/7 


! 1/B 
115/3 
8,9 
'l2/9 
1 7/8 
15/6 
2S/B 
12/9 
25.7 ,22ta 


06 ! 80 Anderson Strathclyde^., 

127 | 117 ! As t bury & Madeley 

169 1 146 .Borisford (fi. ft W.i 

134pm! 9*pm Brengreon 

156 | 112 ICarless Caoel. 

75 , 61 .Charterhall ! . 

56 , 50 'Clive Discount 

138 • 123 Coalite I 

N.l 126.7 . 22/8 ' 92pm: 86pm'.Cre«t, Nicholson Z'".\Z\ 

Nil • - • - : I5ipm 114 pm Derritron . ! 

F.P..15/8 12/9 2 92 pm 127 8pm. Ferranti , 

1 96 8v (Hazelwood Foods_........ 

F-P-! ire IlSiB j 374 307 ILand Securtle^™.........' 

F.P., — 18/8 ] 17 5pm, 27pm 1 Uoydsft Scottish. 

Nil '15(8 '12,8 i304pm|l5ipn>jLonrho.. ..Z 

26pm|McKAy’ae(3 ".!!l"!"!r!"!.. .. 

55 {Mallinaon-Dcnny.- 

20pm .Polly Peck~ 

2i ; pm,sturla 

12 iThurgar Barde*. 


Lazard Brothers & Co. (Jersey) Ltd. 

P-0. Box 108, SL Helier, Jersey, C.l. 0534 37361 
Lft External F«id,.|USSI0J4 n?W[ | 0J0 

68 ,+ 1 1 k l s y - ds Bk - Cc -‘'> “sre- 

?ipm 


96 

121 

168 


Nil 

F.P"! 


15/8 126/9 
128/7 ,26/8 
Nil 120/8 110/9 
Nil 
F.P 


13 18 [ 3/9 
131/7 ‘26/8 


30tpm 

50pm 

81 

35pm 

3>Bpmi 

131] 


145 
64 
62 
135 
91pm 
15pm 
278pm 
94 
367 
166pm 
18pm 
29pm 
71ia 
20pm 
3pm 
12 


u 

j-'i' 

!«' 

-1 

1—1 


Lloyds Tsl O’seas 1579 M,7I 1 

„ Next dealing Aoo/ki 7. 4 

UoydiTnistGlll. — IU0S3 fiUMBi | 1120 

Next dealing Aug. 6. 

Lloyds Bank International, Geneva 

¥*■ C5?« U (Swltzertamn 

iaUSSSSrEBS "S 

M & G Group 

Three Quays, Tower HniEC3R6Bft 01-6264588 

Atlantic Jgjjp 29. J 

Ausrajun E*. July 30_ 


ftft 'Sox' T3, Sl Heller, Jersey 
fixed Interest Fob * 
Devtschnari: Bd.**t 
nir.Fxd. 

SL Flxed~**t 
YenBoml 


FarEastenr^." 

Bsaoaf-w 

Con*ig*y*2"t — D33R 

BmiK Funds 

21. tmddyi 

For Schlesmger International 
see Britannla/Schlesjrger 


053473933 



van Cutsem & Associates Ltd. 

Essex Street, LoodoivWK 131-3536845 

PanAmer. (Ti. FdJ USS1273I I — I — 

S. G. Warburg 4 Co. Ltd. . 

3ft Gresham SlrNLECl 01-60Q4S5S 

exafM 

W*rhuig Invest. Mngt Jrey. LW- 

7 Lfcrary Ptae&St Heller, J».CI 05343707 

EWTJdfl- J|dy 31 — _IQ4.44 K 
9H 


i±, .: 

ir: 


emzrm 


Renunciation date usually last day lor dealing free of stamp duty, b figures 
based on prospectus estimate, g Assumed dividend and yield, u Forecast 
dividend: cover based on previous year's earnings, F Dividend and yield boged 
on prospectus or other official estimates tor 1979 , q Gross. T Figures assumed. 
* Cover allows lor conversion ol shares nor now ranking for dividend or ranking 
only “oi" rostneted dividends. 5 Placing price to public, pt Pence unless otherwise 
Indicated. 1 1ssued by tender. || Offered to holders ol ordinary shares as a 
rights. Issued by way of capitalisation. §§ Rolntroduead. •« Issued In 
partly-pold allotment letters. '* With warrants, ft Unlisted security- ft Issued 
■* US'S. cam P r,5in 9 two parti ci paling proleronce shares and onB ontlnary shore 
at R3.50 per unit. tDoalmga under special nils. 


Ltd. ” ISS^HS hSuflk 

8O9-29WO00 IiitonwHonal Foods 

is .... 

Midland Bank TsL Corp. (Jersey) Ltd. 

28-XHIH5L.SL Heller, jersey. 0534 yjm ImSotSZ 

MWand Drayton GIU.IWL2 im M | Wgf 

Samuel Montagu Ldn. Agents Srfwoder Wagg & Co. Ltd. 

114, OW Broad SuKi BUM MM ^'. Ch ^ S * e '. E 5 2 ' .01-5884000 


Vtef*sy Investment Services LhL, 

™ noor, HouMson Hose, 

Wardley T m-a _r 

World Whte Growth Managements 

^^BoulevartJ Royal, LuxfrabouTJ ' “ 

«h Ft* US52ft5W HfflJ -. 

Wren Commodity Trust 
. taSLGeww ^54Uau8telol^ 
WreitConrotTSL _|4M 


0624 2SE5 


iSeJlmerest 



Hrd'H ? 

i.i 11 1 


nunuu i20,cherodde,EC2. 
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*0ftwrt prices Wude.aB «?»*' . --.h 

5 rS5GJ rtes ' e VWd-fc«d-o« offer pto- ... 
d- B Todajrs opening . v :. .. 

b Waribudon free oTuK taxes.' 9 >*«**? ■ ' 4 : 

tna a Mc e pbac • % Snglo ■' ^ 

insuran ce, x Offered price IncMe* an : 

a smf s ca aNi s/u i L y Offered priee>*»-. • ,-.V x 

Etr'S- : 

LJ*?*dh*taL » Only avaSatfe to 
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FT UNIT TRUST INFORMATION SERVICE 


SB 7 *^i 2 


{authorised 

4 IUNIT 

^v{f RUSTS 

*?■»• w -S-jibNf-iWi T*fc WBBfi W 

7 .4o “ C 72-60. CaMWmwRd. Avtotium i 


Confederation Funds Mot Ltd. (>) 
SQ, Chancery LMW, WC2A 1HE. Ol-M 


SO,Chanteiy Ltoe, WCZA 1 HE. 01-2420382 

Crawt hFund^__ _]663 69.7] | 4,39 

For CaowpaSSa s* Qnbna Find Ungers. 

Colgnioaat Unft Tst. Hgn- Ltd. 

40 8 ucfcfcr*ny, Londro EMM BBD. 01«B 49B4 


M & G Group bXcKz) 


01-2420282 Three Quay?, Tower Mil. EC3ftfcBC, 03-6264588 120, Chew**, F.CJ1 


J. Henry Schroder WftggfrCo.Lid.VfeXc) .Capital Life Assurance? 


69.7| n„.| 439 Str ^ Stuck Exchange 

■ FuA Umagers. 


Itoum. Umio 

Amencro Recovere™ 
lAmxn, Un»W_^~. 


(Accum. Units)-... ■ ll 


9 - 636 ! 20 . 025 ' 

u - 66, iob.b 6 ! ° ,?1 » 


\*ee.Cth.Te_.lQ 


tanE&f 

*Pn9.Trusu. 33 


0296 5941 


MdMHMiOdltec.* 

GUTTfOSt .. Mqj 4bjjd -0 

nSfflTSKj *7 

Crescent Unit Tst. Miwrs. Ltd. GtXffJ 
4 MeMtoCn^ Edinburgh 3 031-22649: 

bHlmv M ran 7 Mii_nu si 


CAccum. Units!—-.- 
Compound 6 raMn-_ 
CwnenloriGiowUu. 

Conversion me.. 

nhHdrad 

WreuiTL Units) - 

^ssss= 


Capital July 29 037.9 14&! 

(Actum. UwtsJ — — 1 175.1 1 C 8 . 

Income Fd. July 
lAccum. Unttsf. _ 

83fflBSE=MU IH.I 

Europe July 24,, — . — 252 

SSJEtSI^MOb 

Tor tax exempt tunc w 


1 01-2403434 Comsion Howe, Chapef As* Wusn. 
...... aS pSemaXrrlmJd.— 1 37.09 

:::.: I* ourtertw*** j»p-* 


Langhaiu Utc Assur. Co. Ltd. 


Provincial life Assurance Co. Ltd. 


I :::] = 


Langhare Hie., Hotmtawk Dr„ NW4. 01-203 5211 222 Brihomgate. EC2. 


= a 

4.03 

= iS 

3.« 


Hmm Pen. Furd _ 1044 
LattOham 'A’ Plan — Wi 

VPrap. Rood. . — 1704 
Whp (SPJ Man Fd 1312 


ml z::j - 


01-247 6533 


WE 1 - “ c r ?' •man e—asuBJjft 



fet. 1928 

■Doc. 194 ^ 


S.E. ACT! 


f— Daily ‘ ^ 

[ Gilt EdQftrf 

IJhduatnS" 

\9S£%± Si 


? mV 3 PB^ “W 4 *" Unit Trust MngL Ltd. 

j SStttMBr “s” 

£ Allied Hawbra Ud. M- (b) Discretionary Unit Fund itasawt 


Devon 0271 76324 
253 — J 12.4 


(Aeeunt, Onfej- P249 

Far Eastern teJ 

(Accum, Units) «... 73.1 

Fund ol Inv. Tats. p.fe 

(Aecurl UnttsJ IOTA 

General >09.9 

t Accum. Units! KSj 

Ifgh income 108 J 

(Accum. Units) w 

Japan __ L 13 U 

c Accum. Units). 


Scottish Equitable Fnd. Mors. Ltd.? 

28 St. ATOftwsSq. Edinburgh 032-5569101 

aid $ 

For Scbag see c«w, ^ng Urit Trent Muugers. 


CArtpM EliW [ 59.9 

MamBU.Soc 156-5 

Uw Managed I U9.9 

CHeftafai Assurance Funds 
11 New Street, EC2M4TP. 


IeI = 


Managed Grwj#i| 

tsaeam 

rsssissd 

Basic RnnKfij 

AmerteanUtrl 

Fs-Eauemii) 


163J7-0V 

lOLW-Qi 


01-2833933 


o aRB."*'- ,a,,w **isr 8 a l .sa 

C»Oi Initia l pM-fl 110.41 +0.11 — 

Do. Amm 114.4 1203 +0JJ — 

Eautty imtai 161.? I70i -dal — 

Do. Aaaan uh& 18C-2I -Oil — 

FiWd Iniual- W9.7 12$ -QH — 

DO. Aram, 1635 ma -an — 

lad. Inuiai - 1220 128-S -0.71 — 


Unit Fund Kb 
B New Broad St, El 


Security SdcctlM Ltd. Far Eaurmlz) 

tools Hse, Mm WMIamSC, £C4. 02-634952. C*J> — 

S City of Westminster Assurance 

Onvl GliiTtt UK t2L4 m —i 5.* Rni«»l H«e. b, VVMrtooe Road. dSTSS? 

Stewart Unit Tst Managers Ud-Ia) Croydon CRdSa. SeSii 


«$. f HJfei3= 

£ SS^^E 

f * Incwne^ma 

7 j fSSSSSSS Stm^ ti 


■ * nsc. be. Jdy 25—1222.4 


Magman 

HBB 22 = 

5AJ. (Acrom Unto)— _ 
Recovery 


ES E. F. Winchester Find MoflL Ltd. 

53 44, Bloomstwy Srywe, WCJA 2RA 01-6236893 Second &en.„ 

&22 Enson & Dudley Tst. Mn&mnt Ltd. Akopim f ®Sk 

28b Albemarle St, Wl. 01-4933211 75“” TEKo 

989 Ebboo D udley TsL__|8a.9 5781 — I t«W K^5f 

Equity & Uw Un. Tr. NLtp (aXbXc) SdSS&jfe 
143 Amentum RtiL, Hfebtycombe. 049433377 * TOOO “- J “7 ZB 

,* Eadty&law )BL 8 87JJ-0.A 4J8 Mann Life Mm 

ternatioml Management Ltd. Sl George's Ufay.S 

SL,UMdMLB»RlAD. 01-2484691 Growth Units 

BL7 MB -001 Lit 


umrt GlhTtt tnc— m|7t-4 2 BOJ — | 3.96 

Stewart Uidt Tit Managers Ud.(a) 

45, Chartotte Stc, Edinburgh. 031-2263272 

ss»s£“l? g._j » 

CfSSrawoUInltS -J 4&3 Z j — 

EEBSST M =1 a 

Dealliig tTuo. L Frl. ‘Wed, 

Sun Affiance Fwuf Mngt. Ltd. 


Cturllund Jt 
PstsIcnEk. 




Mann Life Management Ltd. 

St- George's Way, Stevenage. 0438 SUO) 

Growth Units 1753 79J| | 4.47 


!su»- 

Industrials 1 

te' 0 ::"- 


James Finlay Unit Trust MngL Ltd. 
10-14. West (file Sueet. Gtasgow. 041-204 


l 20 .fi 1 

saS S- 

7 0.8 ?s 


8 *^ 3 » 

iKil^ 3 S iW^Ss^m 

5 Anderson Unit Trust -Managers Ltd. - xn^f^iraZT Vis 

J IS), FencflurdrSt, EC3M 6 Aa! 6239231 AceStlWH 463 

“ AatfasonlLT .163.4 68 D( \ 4J88 P«« « Jaly 30. Next 1 

A ai tftc her Unft UgmL Co. Ltd. ' * 

l f NatdeStiEE2V7jA. 01-6236376 Amerfeivi 

Inc. Maadiftr Fcnd—IMTJ) 157.q | MM 


. 041-2D41321 

njE.ni 


Mayflower Management Ca. Ltd. 
14-18, Gresham SL, ECZV 7AU. OH 

issiEEir wi 


-oil 7.07 Sun MtWmce Hie-, Horsham. I 

ifl 

4%2 65 ? Target Tst Mngrs. Ltd.T(a)(s) 
043856101 9222? fiw 

■- I ** RSSal 

GUI Amin. 

Id. loveametR TtiBL 

01-6068099 Special StamMons 
-Ml 


West Prop. Fund B7 7 

Bee | 

Honey Fi** — — MSI 

GIR Fund...- 

Black Gold Fd ffil.4 

PULA Fund —-- — Wut 
Sue. Prop- Units- — 745 
Prm.su. Capital— ] 

PeiB. 6 ld.Aawn.— £ 


Serbs CB 
■ 7_ 92 


Cash Initial Wt 

Do. Accum 114.4 

Equity tmual— - 161.4 
Do. Accum.— _ pttt 

Fuad mum. ml 

Do. Aram.—. 

lad. Irena! 122.0 

Do. . 1311 

Managed initial _ — BfiS 

Do. Aecan 1643 

Property but id— U23 

Dd AfluflL 

usal A Gewnl l Uni Pern 
Exempt Cnh ML — M. 2 

Do. Asomt — 05 

Exempt Eqty. lad J®7 

Da Accum. — 223.7 

Exemts Fixed ImL— 17BA 
Do. Accum. ...... , — 194.4 

Exempt Mngd. ImL 1982 

■Do. Accum. . Zl?5 

Exempt Prap. 1 imL_ I2L7 
PO, Accum., p323 


SS:SSSS , ^::pS MH = 

GIR Fund 134.7 SO -Li — 

Proper!* Fund 1288 1356 ..... — 

EaghFimd..-.- 1324 m f -02 — 

Fxd. lat. Fund IU3.9 119.91 -061 — 

Prudential Pensions LMtedifi 

HeSwrn Bars. EC1N ZNH. 01-4059222 

it eeI te] — 

Reliance Mutual 

Tmbridu Went, Kem. 069222271 

RH.Prop.toh 12915 - J — 4 - 

RathfC bW Asset Manageraent 
Sl SwMhto Lane, LWdon EC4. 01-6264356 

Royal iHorancc Group 

New Hall Piece, Lhcrpod. 051-2274422 

Royal SIMM Fd. H915 202A| J — 


051-2274422 
20251 —4 _ 


040364141 Ptnj.Mngd.Cap. 


is rsss&z ) 

Prrr MfitiS* T'T ( 

Target Tst Mngrs. LttLV(a)(g) p«n. Em«ty Cxc 5 

31, Groshan Sl, E.C2. Dealings 02% 

3*.* M o=Si.E* l 3. Jf&aeg BsaSfe i 

HEa & BsaBtSfc ■ 

mH-W 350 Pens. GUI Long Cwu- 5 

43 Oi — OJ 5 TO Pens- GIR LwgACC- 1 

is MFSECau. J 

29 J ifc 2.19 Sra FwihwFund^ 176.7 


.._.] 625 

d m 


Exempt PrajL Ind. _ [M{ W4 ..-.J - $m A Prosper firoupf 

Pe. Accum. U3Z3 13931 — 4 — 4, GLSLHeten\ Lnfn, EC3P3EP. 

Legal & General Prop. FdL Mgrf. LtfL BM.lm.F 8 IJH-4 Uf 

11, Queen VictorUSL. EC4N4TP. 01-348 9678 P™lwtyM-* ft™ W 

LAG June 2 . |10U 112.95 | - - SULHrflrg ^ S 

Not a*, day Jdy L r^PrwV^ t Ml 29f 

Life As tor. Co, of Pennrjrfvaaua EqDit»fw«j 4 L 3a3 273 

8 , New Rd* Chatham, Kent Medway 812348 I§2 

LACOPiwts noJ9 10.911 ™.| - SBRsSsrziBi S 

Lloyds Life Assurance -Prices on July 30. 

20 , Clifton St, EC2A4HX 01-247 7699 IWeeUy Dealings. 


2«3 _.] - 


OFFSHORE & 

OVERSEAS 

FUNDS 

Albany Fund Management Limited 

P.O.Box 73, SL Heller, Jertev. 053473933 

Alexander Fund 

37. roe Netre-Dame, Umembeurg. 

Alexander FumL. — IUSSU.67 — „ | _-4 — 
Net asset wk* Jdy 2L 

Alien Harvey & Rass In*. MgL (C.L) 

1 Charing Crou, SL Hclier, Jsy, C.I. 0534-73741 

Alliance International Dottar Reserves 

Dally dtu Aug. 1-3 0000648 l&2% V) 
Artatftmt Securities (C.IJ Limited 
PA Box 284, 5?. Heller. Jersey. 0534 7MD7 

Eaa&hcL TsiJC0„(12D.f 3^01 —4 2.98 

'Govl Secs. Ttt StBcl +021 1456 


Gilt Pern. Fd-E — 
Depos.PwBJtLT— 


Mercury Fund Managers Ltd. 


3ia Mre. Gen. JutyOT — IS9 . 1 
3.81 Ate. UK . MyX m.| 
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Sfe-STSS™ 


Fund cuTesdy 1 
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Pmrs.PrAc.JUv 31 . 
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Prices on Juf* 30. 
tWreMy DtaGogs. 
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“**> Of 9l0n aflnr ** 37,ft««St,lJQOdD(UEMRlBY. 01 


rtS'w " ft*™ 
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extra Income 

BBS!= 2 j 

lAcamxdaBmd— » 


Friends’ ProvdL Urit Tr* Mgrs.f 
PIxtomEnd, Dorking. 031 

Friends Pro. Umts_U63, ULO) -0.4 

Do. Accum.—. p9 2 849-05 


=n* 

— 4 3.90 Do. Amen. 

Zr camwi 

Lf Do. Aran. 

03065055 

.n.4i 4« Do. Aran . 
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Aeon. Umrs June 2 ^T.|vi 9 9M1 — I 558 Tower Unit Trust MngL Ltd. Fixed imieu 

Midland Bank Group ISSttSOri^^^S^ W^-OST 

SSsiLuons^ltl m- 0 .t| 3J4 C<mfcdcntk 

Tei*0742 79842 Trades Union Unit Tst Managers? 50.Chwo«yL 
114 B -Dh Th3 100 , Wood Street, E. (^ 2 . 01^288011 WEwUg Fuml-, 

m TUUl July4 158J. 6L9| — J 554 

4a 3 236 Transatiaatic and Gen. Secs, (c) (y) 


Commercial Union Grom 
St. Helen’s, 1, Undenhaft, EC3. 
Vr. An. Ac. Asg. 2 — I 78. 47 


filer pohries. Peos-FiULAc, July 31 
Pm.FxU.Cxp. July 31 

01-2837500 

H: S&ttS 


i 


UN Fuads in Court* 

W PiAOc Trustee, Kiugsway. WC2L 

IW.J 

§ GX Unit Managers Ltd.? 
16 Fimbury areas, EC2M 7DD 
fcT.Cn locoroe - |I30J 139. 

® ^US.fGm 111^4 rt 

g gT ID 


North American 
Do-AccuilH 
Ytela J 


1 Confederation LHe Insurance Co. 

lers? 50. Chxncwy Unr. WC 2 A 1 HE. 01-242 021 

^fS waaste= m jbh=j = 

c) (y) ?wS.pS?.M^a — , 103 7 _ 

SfiW ssstfE te= = 
gfcl m = 

* *•« Property Penswi — 12373 — 


Commothty AJy 30— m.0 
Extra Income J«y 30H7.7 

Far EastJo*y30 WA 

Fnaudai Sets. Jul- .« 
Gold & Gen. Joh 30 ~r?L2 


Schroder life Group? 

Enterprise House, Portsmouth. 

sr=|i 

K£ SGort. Secs. — 14L2 , 

loamc Wstrih 98.0 ] 

Income feann.. . .... 103.4 

B.S. Pen. Cop 147.2 

B^. Pen. Ace X7L0 

Equity Pension Cap. . 1210 
Equity Pension Act- _ 053 
UngrfPWLC® S7.D 


■ — I ~ Equity Pension Ace. _r 

- 3 - fed 


+§3 — 


S -4M — 

3 = 


1 Gold & Gen. Jofy30_ 

Co. Growth July 30 . . ..-— 

01-2420282 


Nxd.Higniiz.Ji4y 30. 
■Nth. American Joly 30- 
Prop. Shares July 30. 
Speoxl Shaxfn iy 30 
iStHie; Chmgr Juhr 




'= 1 M 

Ait cantreL 


Do. Acnim.* 

Japan & Pacific — 

Do. Accum. ■- - 

' ’Prices h Aog. 1. Next dealing Aug. I 


m -628 3131 Minster Fund Managers Ltd. 

■ | iu Minster Kse., Arthur Sl, EC4R 98H 01-623 1050 

J.J ffi jSarJH? 


(Accum. Units) 
Fielding ind. July 31 
(Accum. Units) 

Glen July 29_. 
(Aram. UnlisJ...— ___ 


£?SE 8 , H!!£ 1 T &v‘ 5 GL l ‘ t, ^U 

Archway Fttnd. ....-JllU 12971 J 5ZL 5 FtQMgh RMKt Breruwopd. 

Prica UJSfSL Nat sets. August 7. G.& A.- |4L3 


Maritwraugh My 29. 

(Aram Units) ■ 

Vxngnanl Gwih-4rJ 

(Aram Untts)._|| 
Vanguard HYjiw 
Vanwars Ttoeoj 
(Accun-unitsiH 


5.13 

=o ifi 

IS. s? 

...... 7.77 

354 

::::: 

...... 4.94 


Hd: 


CamtuH Insurance Co. Ltd. 
32 Contffl, E.C J. 


Commodity July 29.... 
Extra Income Jolv 29 
Far Eastern July 29_ 
High Income July 29. 


01-6265410 

...J — Income Joiy 29 WSS 

— 1 — InUtMUoMl MynjiDU 


a lllj — 
:rj — 


Credit & Commerce Insurance 

1». Regent St. London W1R5FE. 01-4397081 , . _ _ _ , . _ 14 , 

C4C Mngd. Fd. 1141.0 149.0] 4 - London Indemnity & GnL Ins. Co. Ltd 

18-20, The Forhury, Reading 583511. 

CrotmLUt Use, Wblclng GU21 1XW 048625033. MJU^FleM3?!IZZI^7 39^ +Ojj ~ 


F. la. Pen. Cap——— ll«J> 120.7] — 

F. Int. Pen. Act — 1236 13021 — 

Money Pen. Cap.— . 1155 1218]. — 

Mone y P en-Acc. Sd3 llO — 

aS.- 1'I, 157J ft5.g Z“ — 

Prices are for L* Series 4, Aug. 4. 
Pensions Series i, July 29. Other prices on reqoeri. 

Scottish Widows' Group 

PO Box 90S, EdWxeglr EH16 5BU 031-655 6000 

fflrdz 

eT'u a A^i^i6....pi7 ' HlJ it; j - 

Skzndia Life Assurance Co. Ud. 

161-166 Fleet SI, London EC42DY 01-3538511 

KeeB i^E 


London A'deen A Ntlm. MtL Assur. Ltd. 

129 Kfaigsway, Lcodon. WC2B 6 NF. 01-4040393 ^VTtonwed Acc. ' niffl - ifiS — J 

’Asset Builder’ 150.9 535] — Em. EittytoTT; EK U7j :;:j 

London Indemnttv A GnL Ins. Co. Lid For Prices oi other MU am browned 


Bass Rates please Phone 01-353 8511 


— Sterling Fd. . 


Bank of America International SJL 
35 Boulevard Royal, Luxembourg G.O. 

VUIAmest Income __JUSSTOW 109531 ..-J 9J2 
Prices a Jdy 3L Nwi sri. day Aog. 6 . 

Banque Bruxelles Lambert 

2, Rue De la Regeoce B 1000 Brussels 

Rents Fiad 1D5S5U0 59J9I-TU4 989 

Barbican Managers (Jersey) Ltd. 

PJ). Bex 63, fSL Heller. Jersey (S34 74806 

Bxrtl tal. Fund (9 13 98J5 J 5.00 

Barclays Unicom International 
1 , Charing Crou, SL Hrlier, Jersey. 0534 73741 
■ Overseas Income 1428 - 45JJJ 1 13^) 

Unidollar Trua _.. USSLTffl 10« „J ZW 

UnBwnd Trust |lfSS9&72 9664] — } 9J 

L Thomas St, Dou^as,Jjj!r Aitot. 06244ffi6 

unfcurn fitsse. £xc_..275.8 aOJeS J LOO 

Do. AusL Uin. 1705 75.9} — J 1JD 

Do. Grtr- PzcHIC ITOi 107 J — J — 

Do. Inti. Income _B7-l 39.W [ MO 

Do. hie of Man Tst~|418 45M 1 10.40 

‘ Do. Manx Uutiaf W03 43.^ E-J 180 

Bebopsgate Commodity Set. Ltd. 

' P.Q. Box 42. Dcugbs, f.o.M. 0624-23911 

ARMAC 'July 7 IU5SWJ1 7412J I ~ 

COUNT “July 7 fc4Jtt2 42M _J 124 

CANRHO **Ju»y 7._ltlJ59 1.M2] —J — 

OrtgMfly issunfai •SlOad "£L Next «L Ang. 4. 

Bishops gate Progressive — Ldn. Agents 
9. Bshopsgaie. EC2N 3AD 01-5836280 

mt fc=jnr ^ ® 

Bridge Management Ud. 

GPO Box 590, Hong Kong 

EZj 157 

Bri t ar mia /Sc Mesingr 

Britannia Tst. MngmL (C.L) Lid. 
30BathSL, SL Helier, Jersey. 053473114 

ILS. Dodxr Denotninated Fds.___ 


(0277)227300 “J European 
4431-021 528 


MLA UMt Trust Mngmnt Ltd. ^foxn. units) 

Old Queen Street, SW1A9JG. 01-2228177 )«EtanoorWr31 

MLA Units 167.7 710| | 439 Vfig2j^Sk.t 

(Arn m t Units) 

Murray Johnstone U.T. Mgnt? (a) n t Mr.Uf.wi 

163, Hope Street. Glasgow, G22UK. 041-221 5521 “'M'WWJ 

MJ European »48 696] ] 257 18, Carynge Road, Briaal. i 

Itedlng Day Friday. CppHaf-^.^.- 0624 1^2Kj ■ 


Wldcnoar Dlv. Aug. 1 
(Accum. Unto) 


Barclays Unicom Ltd.? (iKcXl) 2 St. M»y Axe. EC 3 A 8 BP 

Ur»coroHa2S2. Ranted M,E7. 01-5345544 


Gartmem Fund l to nag m ? (a)( 9 ) Mutual Unit Trust Managers? (aXfl) 

2 Sl Mary Axe; EC3A8BP 01-6236114 15 Coplhall Ave^ EC2R 7BU. 016064803 


UlScora Anwrfca— — 

BtSS? 5 — 

Do. Extra Income 
Do. Financial — _ 

Do. Growth Acc._ 

Da income rrus. 

Da 
Da 

Da Trustee 
DaWhhrideTsL 
B’CH-laftlfnc, 

Da Accum. 

Baring Brothers- & Co, Ltd-? 


Conxwxflty Stare - 

Extro I neon* Tst. — . 

Far East Trust 

High lnaweTS__ 
Income Fund. — 


Mubal Hloli YtS*. 57.7 


Gibbs (Antony) Unit Tst Mgs. Ltd. (a) 
3 Fredericks PL. Old Jewry, EC2 01-5884111 

dm "SHtM 


National PravidMt Inv. Mngrs. Ltd.? 

48 Gntxdunh St, EC3P3HN. 01-6234200 
N.P.I.Gth.Un.TsL_|a.4 613 — | 6.00 

(Accum. Unltsl* Q9-2 — too 

NPl (Tveos Trust. — n|o.7 w| ..... 250 

(tom Urrtts)**„-Un9-3 179_2j ( 250 

■Prices on Job 29. Next drfJnTwwra 13. 
■^Prices on hi? 31 Next dealing Aogua 28. 


Growth— _____ 
UK MkL Leaders. 


Ewsaww. as^ifl-SBeSSS 


1AW,lll ||^^ lln »Ang. 12 _**Adb. 5^ 


a nf- r | hhIm rtmMI I «1 

National westtmaster? laj 

161, Cheapddtv EC2V 6 EU. 

Capital (AcoeiU 

a 

Growth Inv. 


Capital IK 

lAccum. Units) — S 

'o?®4803 

-fljj 7.47 (Araim. Units) 

-Die) 7.68 ExetnpL — — II 

— 53| 6.68 (Accum. Dints) W 

-Oil 9.90 IntEms. 7S 

(Accum. Units) 36 

North Anw.Grth.__. 53 

. i MH (Attum. Units) M 

r * Eastern |S 

01-6234200 94 rrfyuNnii 

= 1 M 

- iJX Scot Inc. U 

ais sfc-E 

Po. Accum w 

Extra )nc M — g 
Da Accum. . — - 39 
01-6066060 Flnandd Prtrty. B 

Da Acnim — . 30 

_....! 4 JM HUoh Ira Priority __ 46 


-■■■ 7i2 DW.Fd.lnem._ 

f-K Mxng'd Fd. Act 

— um'd Fa intt. 

5-S Mantl'd. Fa InCm 

iil'i 948 Property Fd. A« 

S3 IS KTSjEtlS;: 

-Fixed InL Fd. Act., 
Fimf InL Fd. Inan. 
mm Equity Fd ACC. 

-0.4 4.46 Eiprity Fd. IniL. 

-A 8 4.46 Equity Fd. Inan 

-0.6 1851 (ftv. lit. Fd. Ace. 

-08 Ifl.n tiw.TsLFd.lnn. 

-02 1430 lnv.Tst.Fd. Inar 
-0.x 1430 Money Fd Act 
-0.4 M.07 Money Fd. Incn 
-06 10.07 irxrr’L Fa Acc_ .. 

-O.f 584 |(«erT. Fd Inan 

-lit 584 • High Income Fd. 

-02 280 Invest FdAcc __ 

-0.1 2.0Q Crown Bit. liw.*A* 
1— 04| L98 Pens. Mixed Fd 
rm 225 1168 RegencrFd... 

■M IS telSS 



117JI -0.4 10.40 

091 

+o3 — 
+oJ — 

ioi 14,71 

^af 1436 
+o3 — 


- 01 ] 634 


Fixed Interests {393 4L7| -1 

London Life Linked Assur. Ltd. 


M = ,W«tes. LI !h. ssr 

.7] -0.lt — - . FarEau 


Standard Life Assnranee Company? 


81 King William SL,EC4N7BD. 01-6260511 3 George St, EdMburgh KK2 2X2. 031-2257971. 

f few— r . ^ ngj ga-«x - 

&=E H=j= Sb5B = 

MhcnJ — COT6 Uli] — J — Fixed interest — 0105 116.4 -Ol) — 

The London A Manchester Ass. Gp.? Cash — — 1102.7 +oJ — . 

Whaladr Par*. Exeter. 039252155 13^1 I 

-— 1 Pension Equity _[1262 

— 1 Pension InL _ll09.7 

—■l Pension Fxd lnl QILO 

— j — Pension Cash }WL2 


Cm. Growth Fund __ 
Onex. Exempt Fd.__ 

{Exempt Prop. Fd 

ZExnLInv.TsLFd.- 

FlexiSe Fund — 

Inv. Trust Fund 

Property Flirt.. . 

Gtd Deposit Fa 

Fixed Interest Fd_ 

M & G Group? 


^rdiSio 

443M_-.J4.1B 
Far East & InL Fd.— .[1158 1243 — 1^0 

Jersey Energy Tst p633 2329] 150 

Aiuer. SfrfrCoj. Fd..l».2 37.91 

Htgfi imSUg-Tst JUS ■ 92M — 1380 

Value at Aug. LNnt deobnAua 1 . 
Capital Deposit TnL 10131 lO^mT OJS 

EsL capital refttm on request Next deaBng Aog. 5. 

-ScMesinger International MngL U«L 
41, La Matte Sl, Sl Helier, Jersey. 053473588 


— Ant Investments __ 

— Far East Fund* 


pSiim rSn ijaz ”1 Sun Altfance Fund MangotL Ltd. 

Gid. DrposrtFrt 1163 J — Sun AHlanoe Housr, Honham. - 040364141 

Fixed Interest FtL__| 1053 1 -4 - Exp. Fd IntAdy 9^107930 186AM I — 

M & G Group? InL Bd. July 22 — ZZji&iAi- l-.-J - 

Throe Quays, Tower HDI.EC3R 680. 014264588. *■ _ . » i_- «»j 

American Fd 8o«f'_K5.7 5&7f ,._.J _ 


GJl Fund 2L2 21.g 

Mod. Fd. (Jersey) 3168 122 ffl 

Am. Options USS__,~ Ml MN 

. Abl SmaUrrCoTusT 734 l4fl 

' Dollar Fxd InL U»- 8.99, U| 

ML Fd (Lux.) US$ -114.95 . 15.71 
■Next sub. (by Aug. 6 . 


-0.1 LL4Z 
-OJ 4.42 
-03 4.42 
-02 1135 


8 rewtn Fixed InL Fd ,|1083 IS3.7J 1746 

Crusader Inswance Co. Ltd. Fa^f/lW~ i 

oM&ak 38 Tri,rty Sq " Und “ EC3M AOi - arss*c= 

Gri)LPrraATO.5__.[952 1D6J] + 3A|^.. 

Eagle Star InsurJMdland Assur. Japan Fd. Bond* — 3E5 

3, Threadneedle SL, EC 2 . 01-5881212 

FaalPlMM IJniH K4 0 66 « -1)9 7 D1 PtrSd. reroJoci _ 


Md = 



Edgte/MhL Units 1648 


66.4-051 7JE 


Bridge Fund Managers JaXc) 
Ttegfa Hso, Kln9 WHBunSi; EE4. 


Capital taaf. 
DaAcc.r — 



Grieveson Management Co. Ltd. 

59 Groshm Street, ECZP2DS 01-6064433 


ma-FOa l® NEL Trust Managers Ltd? (a)(B) 
1884+23 235 MUton Court, DoridoaSurroy. 

Aug. 25. swy . 2 793 79 a -oa 

. «. , Net star High Ira 139-2 413 -051 

rt CO. LML NeburlifiroattonU.|«.7 5J-8 -03| 


TSB Unit Trusts M 

PO Box 3, Keens Hse, Andover, Hants, SP10 IPG. 

(b) Do. Accum. — __|/76 839 -03j 4.76 

( 0 ) TSB lnaxne„__|62.5 67-S -821 8 JS 


Property Bond** -ll 1 

Equity A Law Life Ass. Soc. Ltd? R * c ^ F i%!L* 3 p 
Amersham Road, Htgtl Wycombe. 049433377 nSttE Pmta- 

ftWfdTrzrlJgl S ±3 = 

Flcfd I riprwt F. 17/1 13L6 - 03i Pmilty (CdOJ 

Gtd. Droosit R! ll££ 122.7 .....J ^ D^(AobSj 

Mixed Fd MZ7 150-2] — Property (Cap) 

equity A Law (Managed Funds) Ltd. nce^hSrou~(Cap)I! 
Amersham Road, High WfComhe. 049433377 Oo.(Accum)__ 


Britemia/Sshleringer - • • Guardian Royal Ex. Ui 

Britannia Trust Management Ca) W (?) Royal Exchange, EC3P30N 


(Accum. Umt5)~._-_ 2353 2S(Li — ] 

(Accum. UuitsU — J80J. 829] ..._J 

Guardian Royal Ex. Unit Mgrs. Ltd. 


Northgate Unit Trust Managers Ltd. Jc){y) 
20, Mooraue, EC2R6AQ 01-6064477 

BidB 





^^aasbawb? 
MS 


(agp GuartfelltTst — [1221 4.79 iSommS 

Pearl lra„ 


Norwich Union Insurance Group (b) 

PJL Box 4, Nonridv NHl 3NG. 060322200 
Group TsLFtxid I415J. 0651 -L9] 5.95 

Pearl Trust Mauagers Ltd. (aXsKz) 

2S2 High HoBxxn, WC1V 7EB. 01-4058141 
Pearl Growth Fd — mb jW^ -021 539 


Henderson Administration (al(bMO Pearl Unit Tst [tt3 443-o3 826 

Pra^^^Racdrighto^^ (AramtUnRO ^ 

U K. Funds. _ Pelican Units Admin. Ltd. (gX*) 

ffiSISa 289 57-63, Prtacess SL, Manchester. 061-2365685 

169 483 P 6 PeJtamUoMs [U28 1ZL2| -12] 550 


(b)TSB Scottish NBA 106J1 -OJJ 287 

(fa)Do. Aram— [1105 liafl-aq 287 

Ulster Bank? (a) 

Waring Street, Belfast. 0232 35231 

(bUllsier Growth — P8.9 • 4L8M.-G2] 538 

Unit Trust Account & MgmL Ltd. 

Re* H*e, KMg WHTunSi EC4R9R. GM2349H 

Friars Hse- Fund [526 56.041-03] 4JB7 

Wider Growth Fond , , _ 

SSSES!l=:gi RSrj IS 


INSURANCE 

PROPERTY 

BONDS 


'5.4 1» 

bHs 

-Jdy.SL 


FlexUe Pension Font prior, on Jdy 29. 


r BUSSfcd 


Sun ABiance House, Honham. ‘ 040364141 

Equity Fl«f 11856 ‘ 1958-03 — 

Fbteol merest Fd 

Property FnndL. 

Interrcuonaf Fd 
(XtpodtFond- 
Managed Fund 

Sun Life of Canada (UK) LW.- 
2 3, 4. Cadspur SL, SW1Y 5BH . 01-9305400 
Maple Lf. Grth. 2507 I _ 

§m= la = 

PMs.Man.Gap. U33 1193—.. — 

Pens. Man. Ara B24.1 BOJ] V _.J — . 

Sun life Halt Assurance Ltd. 

107, Cheapside. Lomton, EC 2 V 6 DU 01-6067788 


Ind. Pen. Equity 1172 144 f J — 

Ind Pea. Property™ if 7.9 U35 J — 

Ind Pm- F ixed InL— UL 8 IgA . — J — 
Ind Pen. Overseas ~ 95.0 lnu — J — 

Ind. Pen. Cash 1056 11L1 ...J — 

Ind. Pen. Balanced— U7.7 IBi ....J — 

Ind. Pen. Drp. AdnSn. , 1043 1D9.7] — J — • 

Prices a JJy IB. Mot settfwrnt dale Aog 14. 
Group Penswri Fonts— Prices andbUe on request. 

Family Assurance Society 
(Sec Ptanwed Savings Grora) 


DeposK(Cao) Ifl27 1073 

Do.IAcoeaJ 1072 1133 .... 

American (Cap) 1045 109.91 .._. 

Do. (fcaim) 1098 115.4] 

E»z=dH m~ 

Manufacturers Life Insurance Co. 
SL George Is Why, Stevenage. 0431 
Managed D49.9 1573 — 


Assicurazioni GENERAL) SM 
117, Fenchuroh St, EC3M 50Y. 01-4880733 

I ntL Managed BnuL-illlJ U73 .-.J — 

General Portfolio Life Ins. C. Ltd.? 

Crossbrook SL, Cheshmit, Herts. Waltham X 31971 

Portlolio Fd. Ace 1 167.7 I 4 — 

Portfolio Fd InH. — 157.9 . . — J — pSSI'S^ 

Portfolio Man. Acc_l473 493 — J - JSSaSriroT 

Pottfollo UatK lnfL_i45.4 473-3- 

Gresham Life Ass. Soc. Ltd. 

2 Prince of Wales Rd, B'mmith. 0202767655 


, W: 

wZw .n« ftr, n„ I ywc 5li 158-6 6 Xm . 

01-4680733 1 ntenui ipnal. fSs.l 1213 - 

•—4 — Merchant Investors Assurance? 
Ltd.? Lean House, 233 High St, Croydan 0] 


..... — Managed Cap. 

. .. — Managed Ace. 

..... — 1 Property Cap. 

:::: = 

.... — Fixed Interest Acc — 

— — Cash Cap. 

Cn Ca* Ace. — 

0490461(71 Intecoalkxuj Cap 
W&i 56101 intenutionaf Acc. 

1 — Aroerkais Cap. 

••—4 — American Ara 

I — Far Eastern Cap 

....J — Far Eastern Ara. 

■ — 4 — Distribution — 


SI-3 +°Z 


Money MkL Pen 


Perpetual Unit Trust MngmL? (a) 
48, Hart Sl, Henley on Thames 0491 

PpefualGp. Growth- 1&2.0 673 / 


MM26868 ***** ^ AsMrance Co - ^ 

UNVWWW mrn e/n-jf- Piwii f h uMl FTA ffl 


SWusChww—. 
[nvesuTst. Share 

Unh Energy 


^BFpf.&GUt 
Sector Foods 
Financial MTU 
OU&NaL fes-| 


Ororsero Fmxh 


Practical Invest. Co. lid. (jfXO 
44, Bloomsbury Sq., WC1A 2RA 01 

J3ffiS2z:BRi ffil = 

Provincial Life Inv. Co- Lid.? 


H=J « 

p%Z? r 

I 435 ConrorihiieFi 


ScWesmger ■nurf Mnjjrv. Ltd- W(c>(g) B _ , 

140, South SueeLMdny. JOAU&jO. — __ — 

“ 263 -D3 2JB7 padficSRsCos. 

34-71 -aoj 212 Worth Amer. 
S-H-oa Ms csfettAm-Sni..-.^- 



222 Bishopsgate, EC2 0M476533 

■awE=Bai gyimi 

PrudL Portfolio Mngrs. Ltd.? (aHbXc) 


Holbom Bars, EON 2NH. 
Prudential H5&5 


0KW76533 ?C«hr:FdSer.« 

’ - - FdSer.4 

merest Fd 
.. Property 

MMW S 5 *"" 


01-4059222 PensiEs 


1604)1 -14K 527 





Growth & Sec. Life Ass. Soc. Ltd.? 

Weir Bank. Bray-on-Thames, Berks. 0628 34284. 


Tbe British life Office Ltd? 

Rril»ceHseyTurox1d*MteflS,)<t. 069222m 
BL British Ufti_- — ilw-9 -0.7] 582 


Brttwn STupley & Co. UWWfj) ■ 

■Harbbxfc Hse. Haywards Hth. Sd 044A58144 

FliaicW — 5X4 54g-aa 3-5 
Gro w th / tom. ^ 


Euro. . 

Japan Ara . . 

Nortii Amer. Ang. 1 

fMf Samuel Unit Tst. Mgraf W _ 

45 Beech SL.EC2P2LX O1-628B0U 

0 ») British Trust. 

Cti)Glft AFnlliiL T9.. 

(b) High VteM Tst 

(bllncrxiKTiUlt 

(g) Infl Trua 

(b) Seoy lgTro a 


Investment inteRigence Lid.? W(l) 

15, Cbrhtoptaer Street. E-C2. 01-247 7243 

Intel, Amerj,Teih. Fd- 


Guitter Management Co. Ltd.? 
The SiOClt Exchange, EC2N 1HP. 0 
. Fd 


Albany Life Assurance Co. Ltd. 


m- 


Inti. Fund. 

Reawery- 

ReBancft Unit Mgrs. lid.? 
ReHance Hra Tirtridge Wells, KL 

ratfei i 


RHgefrtld Management Lid. 

1 Flnrtwry Sq., EC2A 1PD 
Income 

International UT 199.3 106. 


Man.FdAcm 

Ml. Fxd. Ird FdJ. 

_ FdAra. 

Inv. Ara 
*cn.FtLAcc 

■^.•d ?■?? Flietfl.Pen.Acc 

J-3 GtnMraPeoAcc— 

lntt.Mn.Pn FdAcc 
PeoAra 


01-5886906 

JH3W 


ABIEV Life Assurance Ltd.? 

Alma Hse, Alma Rd,Reigste. Relate 40101 


Rothschild Asset Management (g) 






Canaria Life Umt TrsL Mngrs. Ltd-? 


8 Key Fuad Managers Ltd. (aXfl) 

25, Mdk St, ECZV 8 JE. OWttWJO 
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NEO-FASCISTS BLAMED FOR BOLOGNA BLAST 


Cossiga pledge to hunt bombers 


BY RUPERT CORNWELL IN ROME 


Rhodesian 
bond 


THE LEX COLUMN 



SIG. FRANCESCO COSSIGA the 
Italian Prime MnsiHietHKg 
Italian Prime Minister last 
night pledged the utmost 
efforts of his Government to 
seek out those responsible for 
Saturday's bomb explosion at 
Bologna station, in which 76 
people are now known to have 
died. 

His first Parliamentary stale* 
ment on the tragedy left no 
doubt that investogators believe 
neo-Fascist terrorists to be 
responsible. 

The slaughter at Bologna 
“ reminds us ail of other 
doctrines of oppression and 
other horrors which first the 
Resistance and then the post- 


war Republic fought to ensure 
would never be brought back 
into our country," Sig. Cossiga 
said. 

He recalled three other bomb- 
ings between 1969 and 1974. in 
Milan. Brescia and an the 
Iralicus express train, in which 
a total of 36 people were killed 
and for which neo-Fascist ex- 
tremists were responsible. 

Before Sig. Cossiga spoke, 
demonstrations and strikes took 
place throughout Italy to pro- 
test against rhe outrage. 

In Bologna itself, once a 
centre of the Resistance and 
now a stronghold of the Com- 
munists. 100.000 people gathered 
in a mass rajjy. 


The Prime Minister told 
Parliament that the death toll 
was now 76. As of yesterday 
morning, 109 people were still 
in hospital in and around 
Bologna, many of them in a 
serious condition. Seven 
foreigners were killed and 19 
were among the injured. 

Italian political parties have 
reacted in unison to condemn 
the explosion, while some poli- 
ticians have made thinly veiled 
appeals for a return of the death 
penalty for convicted terrorists. 

However, the prospect of a 
speedy result in the search for 
those responiible for the 
Bologna attack seemed slim last 
night. 


The extreme Right-wing NAB 
terrorist group, which first 
claimed responsibility, has sub- 
sequently disclaimed it. as have 
other Right- and Left-wing 
extremist organisations. 

The hunt will be made no 
easier by the fact that the 
Interior Ministry some while 
ago wound up its special anti- 
fascist unit, after appearing to 
have wiped out the threat from 
that direction in tbe mid-1970s. 

The authorities have subset 
quently concentrated on ultra- 
Left violence, so to some extent 
they have been caught off guard 
by what happened in Bologna on 
The Italian disease strikes 
again. Page 14 
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Government plans tougher cash 
limits in bid to control wages 


BY SAMUEL BRITTAN 


Reserves 
show rise 
of $100m 


By David Marsh 


The UK's gold and foreign 
exchange reserves rose by 
SlOOm last month, partly as a 
result of smoothing interven- 
tion by the Bank of England 
to pat a brake on sterling’s 
July climb on the foreign 
exchanges. 

The increase— to $2SJ27bn, 
the second highest total ever 
— also reflected the revalua- 
tion of the roughly 4.5m 
ounces of gold that Britain 
commits to the scheme for 
the partial pooling of EEC 
reserves. 

After making allowance for 
the re vai nation of both gold 
and dollars held in the 
scheme, as well as public 
sector overseas debt transac- 
tions, the reserves showed an 
underlying rise of $159m last 
month. 

This increase, which 
refleets a variety of other cen- 
tral bank transactions as well 
as currency intervention, fol- 
lowed an underlying rise of 
only $3m In Jane. 

The trade weighted index 
of sterling’s value against a 
basket of other currencies, 
sterngthened by about 0.5 per 
cent daring July, reaching its 
highest for over five years 
and nearly touching tbe 32.40 
level towards the end of the 

This seems to have sparked 
off Increased dollar purchases 
by the Bank. The UK 
authorities have undertaken 
not to intervene unduly in 
the exchange markets for fear 
of losing control of tbe 
monetary targets. Nonethe- 
less, there has been an under- 
lying increase in the reserves 
oF about S2 Jbn since sterling 
started its prolonged bout of 
strength in November. 

Under the EEC scheme, 
Britain exchanges 20 per eent 
of its gold and dollar reserves 
for European Currency 
Units. As a result of the 
quarterly revaluation of these 
holdings, stoeks of ECUs 
went up by S5Sm last month. 

The value of the gold de- 
posited in the scheme 
increased from 5480 per 
onnee to S590 in July. 

Repayments of official 
foreign debt last month came 
to 5251m. 


THE GOVERNMENT is to rely 
on much more severe cash 
limits to restrain rhe wages of 
public sector employees, with 
the aim . of linking the public 
sector wage bil ito the monetary 
targets. 

Since these provide for an 
increase of 6 to 10 per cent in 
1981-82 the Government's 
objective for the public sector 
wage increase can be described 
as “high single figures." 

The overrun in the money 
supply to be shown in figures 
published today is regarded as 
a technical expression of past 
excesses. Indeed it will be 
treated as an additional reason 
for emphasising the monetary 
guidelines. 

But there is still no question 
of an “ incomes policy ” even 
for the public sector. The crucial 
distinctions emphasised by 
Government economic 

strategists are: 

• There are to be no norms. 


but a spread of settlements. 
There will also be a trade-off 
between settlements and 
numbers employed. 

• Despite metaphorical 
references In political speeches 
to “ setting an example " there 
is no intention of depressing 
public sector pay rises below 
the general run of 
manufacturing industry. 

The recent public sector pay 
explosion can be traced to tbe 
fact that Labour’s incomes 
policy was initially imposed 
more severely on the public 
sector. Ministers have no 
desire to see another rebound 
like that of 1979-30 during their 
present term of office. 

They want to ensure that cash 
limits place a discipline on the 
public sector comparable to 
that which international com- 
petition is already imposing on 
much of the private sector. 

The cash limits which deter- 
mine the public sector pay bill 
for 1981-82 are to be fixed as 


late as possible. Local authori- 
ties and nationalised industries 
need to have some idea of the 
limits by the autumn. Central 
government limits can be fixed 
much later. 


The July figure for the retail 
price index, published next 
week, will show the disappear- 
ance of the VAT increase 
from the comparison with a year 
ago, and a further fall as well. 
The year-on-year comparison is 
likely to be within a few deci- 
mal points of tbe 16.5 per cent 
forecast for the end of 1980. 


There are likely to be 
occasional relapses between 
July and the end of the year 
when the year-to-year RPI com- 
parison shows a temporary rise. 
The results of this not very 
sophisticated comparlaon j 

depend on movement between 
months in 1979. But there is 
considerable confidence that 
inflation will be below forecast 
by the end of the year. 


State industry loan rules eased 


BY ANATOLE KALETSKY 


THE NATIONALISED indus- 
tries have won a “modest but 
worthwhile improvement ’’ in 
the system of financial con- 
straints placed on them by the 
Government 

External financing limits, 
which are the most direct form 
of Government control over the 
industries, and which have been 
tbe main source of friction 
between the Treasury and the 
industries in recent years, are 
to become somewhat more 
flexible. 

There will be a cosmetic 
change, yet to be agreed, in the 
presentation of nationalised 
industry borrowing in the 
public spending totals, to 
empbasise the fact that most of 
this borrowing is used to finance 
productive investment. 


The Treasury’s rules on 
nationalised industry borrowing 
from the National Loans Fund 
will be relaxed, the enable the 
industries to increase sub- 
stantially their proportion of 
short-term borrowing. 

The changes, which are based 
on the recommendations of a 
working party of Government 
officials and nationalised in- 
dustry managers, chaired by 
Mr. Bill Ryrie of the Treasury, 
follow some of the suggestions 
made by the nationalised in- 
dustries in a detailed memoran- 
dum to the Chancellor, Sir 
Geoffrey Howe, last autumn. 
They were announced yesterday 
by the Chancellor in a written 
Commons answer. 

The reforms of cash limits 
fall short of the detailed 


Code of Practice which the 
nationalised industries would 
ideally have liked to see. The 
mai npractical change is that 
from 1981-2 onwards the indus- 
tries will be able to cany 

forward some borrowing from 
one year to another. This may 
not exceed equivalent to 1 per 
cent of annual turnover plus 
capital investment 

However, there will be con- 
siderable satisfaction among 
the nationalised industry chair- 
men that the Treasury has 

stated explicitly the criteria 
which are supposed to govern 
the setting of cash limits. 

In the past the industries 

have claimed that Governments 
have set cash limits based on 
unrealistic assumptions, for 
example about wage inflation. 


Continued from Page 1 


Prime rate rise 


quarters in the last week by 
allowing the Federal Funds 
rate — an overnight rate for 
lending between banks — to drift 
as high as 10} per cent. 

Tbe Fed sat on the sidelines 
yesterday morning as the funds 
rate hovered around 10i per 
cent. The market was worried 


was checked in the afternoon. 

The dollar still ended down 
on the day. though well up on 
a week ago. at DM1,7850 com- 
pared with DM1.7925 an Friday. 

Although it is too early to 
be sure that U.S. interest rates 
have bottomed, it is now clear 
that the confident predictions of 


that the Fed may signal toler- most Wall Street analysts of a 
ance for an even higher funds single digit prime rate by the 


rate, a move which would even- 
tually feed through to the 
prime. 

The rise at Chemical Bank 
belped to steady the dollar in 
the foreign exchange markets 
yesterday afternoon after some 
early weakness. 

In the morning it had dropped 
in response to a small fall in 
Eurodollar rates following the 
sharp rise last week. The fall 


end of the summer have gone 
the way of most economic fore- 
casts in the U.S. in the past 
two years. 

Upward pressure on the 
prime emerged last week when 
other short-term interest rates 
in the money markets advanced 
by a whole percentage point in 
response to evidence that the 
worst of the U.S. recession is 
probably over. 


Continued from Page 1 

Occidental 


Merszei, heir apparent to Dr. 
Hammer, who joined the com- 
pany from Dow Chemical only 
two years ago. Mr. Merszei 
becomes chairman and chief 
executive officer of Hooker 
cals subsidiary. 

Chemical, Occidental's chemi- 

This is widely viewed as a 
serious setback for Mr. Merszei. 
Hooker is the company involved 
in the Love Canal Affair at 
Niagara Falls, where it has been 
accused of poisoning an entire 
neighbourhood with its chemi- 
cal dumps. 

Mr. Merszei's main experience 
is, however, in the chemical 
business. Some analysts said 
yesterday that his ■ transfer 
could actually strengthen his 
position in the company, par- 
ticularly if he extricates Hooker 
from the scandal. 


Weather 


UK TODAY 
RAIN in West and North, sunny 
intervals in East; cooler. 

Londoon, S.E. and Cent. S. 
England, E. Anglia. E. Midlands 
Sunny intervals, showers. 
Max. 18-20C 164-6SF). 

Rest of England, Channel Isles, 
1. of Man, Borders, S.W. 
Scotland. N. Ireland 
Occasional rain, sunny inter- 
vals in E. and N. Max. 16-18C 
(61-64F). 

Edinburgh, Dundee, Aberdeen, 
Glasgow, Cent. Highlands, 
Argyle 

Rain at firsL Max. 15-16C 
(59-61F). 

Rest of Scotland, Orkney. 
Shetland 
Rain, moderate at times. Max. 
13-15C (55-59F). 

Outlook: Showers, sunny 

intervals. 


WORLDWIDE 


COMPLAINT OVER ENERGY POLICY 


Steel industry attacks fuel costs 


BY HAZEL DUFFY. INDUSTRIAL CORRESPONDENT 


THE steel industry last night BISPA and BSC sent Sir the closure of many UK steel 
joined the growing chorus of Keith a joint working party plants irrespective of their 
attack o nthe big energy price report which argues that the potential for future service of 
rises facing manufacturing in- British steel industry is paying their UK customers in manufac- 
dustry. In a leter to Sir Keith more for its energy than its com- turing industry. 

Joseph, the Industry Secretary, petitors in Europe, and the U.S., ■ “ p * IaD MacGregor, BSC 5 
the steel proucers make it ‘clear in spite of the fact that the UK 
that they lay much of the blame j S richer in energy resources 
for the recent and proposed than most of its competitors, 
energy price rises on the .... 

Government's energy policy. The strength of sterling is also 

The complaint by BISPA £ be makins the .ndi.stry 
(British Independent Steel 


Producers Association) and the 
British Steel Corporation fol- 
lows the recent attack by the 
chemical producers on Govern- 
ment complacency about the 
impact of high gas prices — a 
protest in which it has been 


all the more vulnerable to im- 
ports of steel, while it is find- 
ing it very difficult to compete 
in export markets, particularly 
in view of world overcapady in 
steel. . 


new chairman, had already 
begun arguing the corporation's 
case with the electricity and gas 
industries. 

Mr. Alec Mortimer, BISPA’s 
director general, says in his 
letter to Sir Keith: “There is 


urgently review its energy 
supply and pricing polides to 
ensure that the greatest possible 
benefits are brought to the 
nation as a whole from the 
development of indigenous 
energy resources. 


• Oil. There should be an 
immediate official investigation 
into the UK pricing and supply 
policies of the oil companies. 


Gas; The supply of gas to 


a grave danger that these industry should be deliberately 
monopoly suppliers [the electri- encouraged. The proposed gas 


The report warns: ** It is 
scarcely surprising therefore 


joined by the manufacturers of that the pasr and forthcoming 
clay, paper and board, and major increases in energy costs 
ceramics, all big users of energy, will almost certainly result in 


city supply industry and the 
British Gas Corporation) will 
be the means by which Govern- 
ment unwittingly destroys even 
efficient and competitive manu- 
facturing industries.’’ 

Among the report's conclu- 
sions are: 

• The Government should 


levy should be shelved pend in; 
a complete investigation of 
energy pricing and supply 
policy. 

• Electricity: The effective 

cost of electridty to industry 
as a whole must be cut. 

ICI gas contract. Page 6 
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Beyond the 



in housing 


PRICES OF Rhodesian bonds 
were cut drastically yesterday 
on the first day of dealing for 
more than a month. 

The fall reflected the 
market's disappointment over 
last week's terms of settle- 
ment of interest arrears and 
repayment of capital on 
matured stocks. 

Bondholders are being 
offered two cash payments 
— in September and April — 
plus a series of half yearly 
payments over eight years. 

Since Rhodesia's Unilateral 
Declaration of Independence 
in November 1965 no interest 
has been paid on the bonds 
and there have been no 
capital repayments. The 12 
stocks publicly quoted on the 
Stock Exchange were 
suspended on June 28. 

The market hoped the final 
settlement would include a 
realistic interest rate on on- 
paid interest payments and on 
unpaid capital repayments on 
market stocks. 

However, just more than 
5} per cent per annum, not 
compounded, will be paid on 
the capital repayments. No 
interest will be paid on accu- 
mulated interest repayments. 

The market’s reaction was 
to cut prices by £15 to £79 as 
the jobbers took a defensive 
stance, wben trading resumed. 
For example, the price of the 
largest bond. 2} per cent 
Stock 1965-70, was slashed 
fro ma suspension price of 
£153 to £95. 

Stockbrokers Simon and 
Coates, in a circular to 
clients, say the terms are 
disappointing. They feel it 
is too early to give a final 
comprehensive appraisaL 

The circular says the 
market may be distorted in 
the short-term by technical 
factors. It may take twp or 
three weeks for a more stable 
pattern of prices to emerge. 
It advises clients to be 
patient. 

However, it appears other 
bondholders are not going to 
be content to accept the 
terms without at least 
exploring the possibilities 
of seeking improvements. 
Certain bondholders are con- 
sidering convening a bond- 
holders* meeting to first 
gauge support for action and 
then to consider what action 
is practicable, to get better 
terms from the Government 
in Zimbabwe. 


The London financial markets 
retreated to the air-raid shelter 
yesterday ahead of this after- 
noon’s set of banking figures. 
Gilt-edged lost up to a point, 
while equities drifted lower and 
in the money markets, although 
there was only a mild shortage 
of credit three- and four-month 
interbank rates moved back up 
above Minimum Lending Rate. 

There were other clouds over, 
the fixed-interest market in the 
shape of local authority over- 
spending, however unsurprising, . 
and the i point rise in Chemical 
Bank's prime rate. This merely . 
brings Chemical back into line 
with most other major U.S. 
banks at 11 per cent hut the 
direction of the move is 
ominous. 


Index fell 4.5 to 483.4 


holders to sell is still a key 

factor. . 


Building sector 



Rhodesian bonds 

Holders of Southern Rhodesfej) 
bonds had had' a .weekend to 
tor up : what the Zimbabwe 
Government's, offer . Was worth, 
and in general prices came drain 
with -a nasty bump . from pn. 
suspension levels. .For instance , 
the most widely held bond 
per cent 1965-79 slumped fnan - 
£153 to just £95 as invettorj 
realised that all their hopes 
about the compounding - of . 
areas of interest had come to 
nought 

The difference between simple 
and compound interest over a 
period of years can, of course, 
be . substantial. Suppose a 
bondholder bad . received hJs. 
capital and interest arrears on 
the redemption date of the. 2} 


The private housing market is The biggest element in the 5SL 
now in ful retreat The build- downward projection for 1981 


now 1U iUl iCLIML UU1IU- uununcuu (Hujtwuvu -.vu*. , , 

ing societies forecast yesterday is the turnround from a 13 e^ewhere at .the- modeft 

that the number of loans this per cent volume gain to a 14 return of * ... 

year will fall 12 per cent to per cent decline in private subsequent de»rae^{a( J 

coo nnn- nBvnrthplACB within The h/MisehiiilrilnP. and construction times. Of course, muen wore j.- 


628,000; nevertheless, within the housebuilding, and construction ... . - , 

space of a few months the 'companies exposed to ‘ this ‘ __ have 


queues of anxious borrowers sector are going to have a By now "the cash accumulation <. 


have melted away. House prices very hard time. Meanwhile, the would be some £220: ■ - 

for approved mortgages have big materials companies will Against this the_ offer; • 

risen only ^ per cent in the find pride Increases inadequate ^Zimbabwe is valued in themar 
second quarter, while new to makeup for volume -declines het at £95, of which some £1? ..fjv.i 
house prices actually fell in on this scale. And several, like represents a net cash payment .Si' 
June. Marley, Readymix and Redland, due at the end of September. A . • 

Building sector share prices with strong presences on the nominal £140. of annuity thru 
traditionally respond early in Continent, may find a sting in shrivels away to a present value 
the cycle, and they are now at the tail of the recession there, of little more than half -flat 
a level which discounts a fairly figure, reflecting tax deductions .f.j. ' 

rapid fal lin interest rates and j tv ni and the low (and again t - 

subsequent recovery in activity. OJ§I!i3HCI JL#lStlU6nCS compound) interest rate bf lOl 

In the early months of the year A we ek before the Glorious per mucithigBer 

there was a pickup in the shares Tv-ifth Famous Grouse has rate would ^ needed to aim- L 

of maiar Udfng mterl.1, Son"* mSZA . “• fiSS&Sr' ' 


which tbe stock market stili per- 
ceives to he attached tp/Zim- 
babwe's debt 


Plessey v r 

“ Inflation can make a com- 
pany appear in far better shape 
than it really it. And put.it in 


companies, reftectmg the realise- Monopolies Commission, 

ttqn that profits should be main- The new5 knocked around an 
tamed this year through pnee ei ghth off share price of 
increases (in the absence of the Distilleries, and pre- 

Pnce Commission and unpprt ^ma bly hunting prospects 
competition), m spite of falling ^ oth f r r JSiing 

volume. There was a second independents are also badly 
share price spurt in June and 

July, which also pulled up the affectea - — — 

construction companies. Since It is not clear, however, how the same danger as the nos »• - * Li - 
the beginning of the year the generally the Commission's living beyond his means;' This 
prices of Blue Circle and decision applies to- the whisky extract from Plessey's raport 
Tarmac pave risen by about industry. In the past the Com- to employees, which goes on to 
half, for instance, while Tunnel mission has shown Itself to be liken profits to golden eg£ 
is up by 60 per cent Among sensitive to a really strongly (bafflingly. there is a pictae 
the construction companies argued defence against a bid-— o fan apple, eaten away by.'a 
Costain is two-fifths higher and as with Rank/De La Rue — wasp), must have been written 
Wimpey a third. without developing any with some feeling. Even after 

But it now begins to look rigorous test of industrial logic. last year’s rise in profits, 
as if the market has run well Here again, the wise men have Plessey’s’ dividend Is only half 
ahead of itself. Projections by again been strongly influenced covered by current cost attrifrtifc 
the building materials pro- by the personalities involved able earnings, and tbe grasp 
ducers have recently been i catalysed by a strong dash of i snot replacing its real capital 
revised downward. The market Scottish nationalism). stock: net fixed asset spendJttg 

could shrug off a 1980 projec- Some rather more overtly is lagging some way behind the 
tion for a 64 per cent flecline monopolistic bids by British current.cost depreciation charge 
in output, rather than tbe 5i brewing groups have gone of . £38m... But big changes 
per cent forecast in April; but through smoothly enough in appear to be under way. Plessey 
a further drop in 1981 of SJ recent years. There is, of is generating cash, capital 
per cent, against the 2) per course, a stage at which concen- spending is- climbing, orders are 
cent decline previously pro- tration in the industry become* buoyant and the share p.rice 1 - 
jected, suggests that the indefensible. But there remains around twice net asset backioc 
current recession will be much a suspicion that the degree of — is looking fonvatd to a period 
deeper than in the mid-1970s. willingness of the family share- of rapid growth. . ! 


The better 
business aircraft. 
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Thu OMChcrafi Super King Air 200 Jetprop 

Todays business aircraft should bo built for 
efficiency, comfort and economy. 

_ _S° s hardly surprising that many successful 
British companies operate the Super King Air 200. 
Tbe reasons are obvious, 
a Operating versatility with excellent payfoad/ 
range and airfield accessibility, 
o Economy with dependability. 

♦Outstanding investment value. 


TtaaeranMiatiimlsiDtiqw 

Several aircraft in the market could mart some of 
your business requirements. '• 

-But the Super King Air 200 ahswan them all in a ~ 


businesses both in Britain and throughout the wodd. 


^Contact NeH Harrison at Eagle for details 
of the Super King Air 200,its economics and benefits, 


and tor inforraatibn on the-management and services 
which Eagle provides as the sole distributor 
for Beech in the United Kingdom. 
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